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EFZTDF\ CFp;ÄU OF.GFg; S\5GLVMGM\ \\ \\ \\ \
pNŸEJ4 lJSF; VG[ SFDULZLŸ [Ÿ [Ÿ [Ÿ [
!P! 5|:TFJGF||| |
GOM V[ W\WFSLI V[SDGL :YF5GF 5FK/GM D]bI wI[I VG[ W\WFSLI V[SDMGL 5|J'l¿VM
5FK/GM D]bI RF,SA/ K[P H[ V[SD GOM SZJF V;1FD CMI TYF T[GF ZMSF6SFZMG[ IMuI
J/TZ VF5JFDF\ lGQO/ HFI T[G\] Vl:TtJ ,F\A] 8SL XSTM GYLP GOM DF+ ZMSF6SFZMG[ J/TZ
D/L ZC[ T[ 5}ZTM H GlC 5Z\T] W\WFGL VFlY"S 5|UlT DF8[ VG[ lJ:T'lTSZ6 DF8[ 56 H~ZL K[P
W\WFDF\ ZMSF6SFZM W\WFG\] DF+ Vl:TtJ 8SFJL ZFBJFDF\ ;\TMQF DFGTF GYL 5Z\T] T[VM W\WFGM
p¿ZM¿Z JWFZM VG[ lJSF; 56 .rK[ K[P W\WFG[ :5WF"tDS AHFZDF\ 8SL ZC[JF ;TT 5|ItGMYL
GOM JWFZL 5MTFG\] Vl:TtJ VG[ lJSF; HF/JJM 50[ K[P GOM V[ W\WFSLI V[SDGL E}TSF/GL
5|UlT NXF"J[ K[P p5ZF\T T[GF VFWFZ[ ElJQIGL 5lZl:YlTVMGF\ lR+G\] 56 VG]DFG SZL XSFI
K[P H[GF VFWFZ[ ZMSF6SFZM ZMSF6 SZJF V\U[GF lG6"I ,. XS[ K[P HM W\WFSLI V[SD S[ S\5GL
GOM SZJFDF\ lGQO/ HFI TM ZMSF6SFZM 5MTFGF ZMSF6M 5ZT B[\RL ,[ K[P VG[ T[YL W\WFSLI
V[SDG[ 5MTFG\] Vl:TtJ U]DFJJ\] 50[ K[P VFYL SCL XSFI S[ cGOMc V[ W\WFSLI V[SDGF VFtDF
;DFG K[P H[GF lJGF T[GM Vl:TtJ XSI GYLP
GOM V[ W\WFSLI 5|J'l¿VM äFZF RMÞ; ;DIUF/F NZlDIFG S], ZMSF6MDF\ YI[, JWFZM
;}RJ[ K[P VF ;DIUF/M ;FDFgI ZLT[ V[S JQF"GM CMI K[P GOM GF6F\SLI 5|A\WSM DF8[ W\WFSLI
V[SDGL SFI"1FDTF VG[ lGI\+6G\] DF5G SZ[ K[P W\WFGF\ DFl,SM DF8[ T[VMV[ SZ[, ZMSF6 5Z
J/TZ NXF"J[ K[P ,[6NFZM DF8[ T[VMGF\ ,[6F V\U[ ;,FDTLGF WMZ6 ;}RJ[ K[P SFDNFZM DF8[ 36F
AWF ,FEM NXF"J[ K[P ;ZSFZ DF8[ SZJ[ZFG\] DF5G SZJF DNN~5 YFI K[ VG[ N[X DF8[ VFlY"S
lJSF;GM ;}RSVF\S NXF"J[ K[P H[GF\ DF8[ EFZTDF\ CF, SFI"ZT S], $# CFp;ÄU OF.GFg; S\5GLVM
5{SL U]HZFTDF\ SFI" SZTL 5 S\5GLVMG[ 5;\N SZL GF6F\SLI Z__#v_$ YL Z__*v_(
NZlDIFG T[DGL GOFSFZSTF V\U[ ;\XMWGDF\ NZ[S 5F;FGL K6FJ8 SZJFDF\ VFJL K[P 5Z\T] T[
5C[,F EFZTDF\ CFp;ÄU OF.GFg; S\5GLVMGM pNŸEJ VG[ lJSF; S. ZLT[ YIM TYF CF, T[VM
S. ZLT[ SFDULZL SZL ZCL K[P T[GM VeIF; VlGJFI" K[P 5|:T]T 5|SZ6DF\ T[GL lJ:T'T RRF"
SZJFDF\ VFJL K[P
2CFp;ÄU OF.GFg; sU'C lWZF6f 5|:T]T 5|SZ6DF\ V\U|[Ò XaN Housing FinanceGM
p<,[B U]HZFTL EFQFFDF\ CFp;ÄU OF.GFg; V[ H ZLT[ SZJFDF\ VFjIM K[P ,MS 5|Rl,T EFQFFDF\
ccCFp;ÄU OF.GFg;cc XaN p5IMUDF\ ,[JFDF\ VFJ[ K[P T[YL 5|:T]T ;\XMWG SFI" NZlDIFG cU'C
lWZF6c G[ AN,[ CFp;ÄU OF.GFg; XaN H p5IMUDF\ ,[JFIM K[P
!PZ EFZTDF\ CFp;ÄU OF.GFg; S\5GLVMGM pNŸEJ\ \ Ÿ\ \ Ÿ\ \ Ÿ\ \ Ÿ
ZC[9F6GL jIJ:YF DG]QIGL 5FIFGL H~lZIFT CMJF KTF\ CH] T[ ;\5}6"56[ ;\TMQFL XSFI
GYLP VF56F\ N[XGF\ NZ[S GFUZLSG[ IMuI VFJF; jIJ:YF D/L ZC[ T[JL A\WFZ6LI HMUJF.
¹xIDFG K[P 5Z\T] V5}ZTL CFp;ÄU OF.GFg; jIJ:YF VG[ VFIMHGGF VEFJG[ SFZ6[ ;\5}6"56[
CFp;ÄU jIJ:YF 5}ZL 5F0L XSFI GYLP VFYL VF 1F[+DF\ SFI" SZJF N[XDF\ lJlJW CFp;ÄU
OF.GFg; S\5GLVMG[ VFJSFZL K[ VG[ ZFQ8=LI S1FFV[ CFp;ÄU jIJ:YF V;ZSFZS AGFJJFGF
5|IF;M Y. ZæF K[P
EFZTDF\ CFp;ÄU OF.GFg; 1F[+[ ;F{ 5|YD Z5 V[l5|, !)*_DF\ Housing and Urban
Development Corporation GFDGL ;ZSFZL S\5GLGL :YF5GF Y. tIFZ 5KL !)**DF\
Housing Development Finance Corporation (HDFC) GL :YF5GF Y. VF S\5GL
CFp;ÄU OF.GFg; 1F[+[ 5|YD BFGUL S\5GL CTLP HDFCV[ CFp;ÄU OF.GFg; 1F[+[ B}AH
h05L lJSF; ;FwIMP tIFZAFN VF 1F[+DF\ GOFSFZSTFGL TSM N[BFTF VG[S CFp;ÄU OF.GFg;
S\5GLVM H[DS[ Dewan Housing Finance Limited (DHFL), Gruh Finance
Limited, LIC Housing Finance, ICICI Home Finance, GIC Finance JU[Z[GL
:YF5GF Y. H[YL N[XDF\ CFp;ÄU OF.GFg; ;Z/ AgI\]P
CFp;ÄU OF.GFg; S\5GLVMGF\ pNŸEJYL N[XGF\ CFp;ÄU OF.GFg; h05L VG[ ;Z/
AgI\] K[ 5Z\T] ,MSMG[ IMuI XZTMV[ OF.GFg; D/L ZC[ T[ V[S lR\TFGM 5|`GM CTMP N[XGL AWL
CFp;ÄU OF.GFg; S\5GLVMG[ ;\Ul9T SZJF VG[ T[VMGL SFDULZL 5Z lGI\+6 lGIDG SZJF
ZFQ8=LI VFJF; A[gS (National Housing Bank) GL :YF5GF SZJFDF\ VFJLP
!P# CFp;ÄU OF.GFg; S\5GLVMGL lGIDG jIJ:YF SZJF \ \\ \ NHBGL :YF5GF
EFZT ;ZSFZ äFZF !)((DF\ ZFQ8=LI VFJF; IMHGF HFC[Z SZJFDF\ VFJL CTL VG[
CFp;ÄU OF.GFg;G[ prR VlU|DTF VF5JFDF\ VFJLP NHB GL :YF5GF AFN T[DF\ VgI GJL
CFp;ÄU OF.GFg; S\5GLVM 56 CFp;ÄU OF.GFg; 1F[+[ 5|J[XJF pt;]S AGLP
3NHBGL :YF5GF )DL H],F. !)((DF\ National Housing Bank Act 1987
C[9/ RBI GL UF{6 ;\:YF TZLS[ Y.P H[GM D]bI C[T] CFp;ÄU OF.GFg; S\5GLVMGL SFDULZLG[
;CFI~5 DFU"NX"G VF5JF VG[ T[DGL p5Z lGI\+6 ZFBJFGM CTMP EFZT ;ZSFZ[ NHB GL
:YF5GFYL V[JM ¹lQ8SM6 VF%IM S[ CFp;ÄU OF.GFg; V[ SM. lAGpt5FNS 5|J'l¿DF\ ZMSF6
GYL 5Z\T] V[S pt5FNSLI ZMSF6 K[P H[ N[XGL VFlY"S 5|UlTDF\ VG[ ZFQ8=LI GLlTVMGF 30TZDF\
DNN~5 YFI K[P
N.H.B. GF\ pNŸ[X\ Ÿ[\ Ÿ [\ Ÿ [\ Ÿ [
CFp;ÄU OF.GFg; S\5GLVMG[ J[U VF5JF National Housing Bank GF\ D]bI pNŸ[XM
GLR[ D]HA K[P
l CFp;ÄU OF.GFg; 1F[+[ SFI" SZJF S\5GLVMGL :YF5GF VG[ T[DGM ptSQF"
l CFp;ÄU OF.GFg; S\5GLVM DF8[ GF6F\SLI E\0M/GL jIJ:YF SZJLP
l CFp;ÄU OF.GFg; S\5GLVMGF X[Z4 l0A[gRZ S[ AMg0 ACFZ 5F0JF AF\C[WZL VF5JLP
l CFp;ÄU OF.GFg; 1F[+[ SFI" SZTL S\5GLVMG[ DFU"NX"G VF5J\]P
l CFp;ÄU OF.GFg; 1F[+[ ;\XMWG SFIM"4 ;J["1F6 VG[ lJSF;GL TSMG\] ;H"G SZJ\]P
l CFp;ÄU OF.GFg; S\5GLVMGF\ ZMSM0" T5F;L T[DGL SFDULZL 5Z lGI\+6 ZFBJ\]P
NHBG\] DCÀJ\]\]\]\ ]
H[ S\5GLVM CFp;ÄU OF.GFg; ;FY[ ;\S0FI[, CMI VG[ EFZTLI S\5GLWFZF !)5& C[9/
GM\WFI[, S\5GL CMI TM T[G[ NHB äFZF DFgITF 5|F%T SZJL OZlHIFT K[P VG[ T[G[ NHB GL
Guideline sDFU"NlX"SFf TYF GLlT lGIDMG[ VFWLG 5MTFGL SFDULZL SZJFGL CMI K[P
!P$ CFp;ÄU OF.GFg; S\5GLVMG\] D}0L DF/B\]\ \] } \ ]\ \ ] } \ ]\ \ ] } \ ]\ \ ] } \ ]
NZ[S CFp;ÄU OF.GFg; S\5GL DF8[ W\WFDF\ HF/JL ZFBJFGL H~ZL D}0LG\] 5|DF6 NHB
äFZF ATFJFI K[P NZ[S S\5GLV[ W\WFDF\ ,3]TD D}0LGL DIF"NF HF/JJF c5IF"%T D}0L U]6M¿ZcGL
U6TZL SZJFGL CMI K[ H[ W\WFDF\ ZMSFI[, D}0L VG[ HMBD VFWFlZT lD,STMGF\ VFWFZ[ D[/
JJFDF\ VFJ[ K[ HIF\ lD,STM 5Z T[GF 5|SFZ 5|DF6[ HMBD U6JFDF\ VFJ[ K[P H[DF\ ;ZSFZL
HFDLGULZLVMG\] HMBD 5|DF6 cX}gIc CMI K[P HIFZ[ A[gS ;LSI]ZL8L VFWFlZT lD,STM 5Z
HMBD 5|DF6 _PZ_ CMI K[P VG[ AFSLGL lD,STM 5Z BZ[BZ HMBDGF\ VFWFZ[ U6TZL YFI K[P
4;FDFgI ZLT[ CFp;ÄU OF.GFg; S\5GLVMGF D}0L DF/BFDF\ DFl,SLGL D}0L TYF pKLGL
D}0L AgG[G\] lDz6 SZJFDF\ VFJ[ K[P HIF\ pKLGL D}0LG\] 5|DF6 DFl,SLGL D}0L SZTF\ JWFZ[ CMI
K[P pKLGL D}0LDF\ S\5GL l0A[gRZ4 AMg0;4 jIF5FZL 5+M4 NHB ˆäFZF 5]Go ZFMSF6 JU[Z[GF
lDz6 SZL XS[ K[P H[ S\5GLVM !Z H}G4 Z___ 5C[,F GM\WFI[, CMI VG[ T[GL RMbBL DFl,SLGL
D}0L Z5 ,FBYL JWFZ[ CMI TM T[ HFC[Z YF56M 56 :JLSFZL XS[ K[P 5Z\T] !Z H}G4Z___ 5KL
GM\WFI[, CFp;ÄU OF.GFg; S\5GLVM tIFZ[ H HFC[Z YF56M :JLSFZL XS[ HIFZ[ T[G[ NHBGL
DFgITF D/[ VG[ T[GL RMbBL DFl,SLGL D}0L ~P Z SZM0 S[ T[YL JW] CMIP
VF p5ZF\T CFp;ÄU OF.GFg; S\5GLVM T[GL RMbBL DFl,SLGL D}0LYL 5F\R U6L ZSDGL
lWZF6 C[T] DF8[ VgI YF56M :JLSFZ XS[ K[P HIFZ[ lAGlWZF6 C[T] DF8[ RMbBL DFl,SLGL D}0LYL
A[ U6L VYJF ~P ! SZM0 AgG[ 5{SL H[ VMKL CMI T[ :JLSFZL XS[ K[P VF YF56M ;FDFgI ZLT[
S\5GLVM ! YL * JQF" DF8[ :JLSFZL XSFI K[P p5ZF\T V[ 56 wIFGDF\ ZFBJ\] HM.V[ S[ S\5GLGL
DFl,SLGL D}0L SIFZ[I !5@ YL VMKL G YJL HM.V[P
!P5 CFp;ÄU OF.GFg; S\5GLVM äFZF lWZF6 ;\A\WL SFDULZL\ \ \\ \ \\ \ \\ \ \
CFp;ÄU OF.GFg; S\5GLVM D]bItJ[ ZC[9F6 TYF lAG ZC[9F6 C[T] DF8[GL lD,STMGL
BZLNL4 AF\WSFD4 GJLGLSZ6 S[ DZFDT V\U[ ,F\AFUF/FGF\ lWZF6 SZJFGL SFDULZL SZ[ K[P
U|FCSMG[ lWZF6 VF5JF4 T[GL J;],FT S[ lWZF6 ;\A\WL DFlCTL VF5JF CFp;ÄU OF.GFg; S\5GLVM
5MTFGL lJTZ6 ;F\S/ T{IFZ SZ[ K[P H[DF\ 1F[+LI SFIF",IM4 T[DGL Ò<,FJFZ A|FgRM4 ;lJ";
;[g8ZM TYF lWZF6 lJTZ6 V[Hg8MGL DNNYL lWZF6 SZJFG\] SFI" SZ[ K[P
lWZF6 5|J'l¿ ;FY[ ;\S/FI[, NZ[S ;\:YF DF8[ lWZF6 SIF" AFN T[GL J;],FT SZJFGL
SFDULZL B}A DCÀJGL K[P lWZF6GL J;],FT ;DI;Z Y. ZC[ T[ DF8[ S\5GLVM lWZF6 VF5TL
JBT[ B}A TS[NFZL ZFB[ K[ VG[ XSI CMI tIF\ ;]WL HFDLGULZLVM VG[ lD,STM ULZM ZFBLG[ H
lWZF6 SZ[ K[P VFD KTF\ NHB äFZF H6FJ[, lGIDM D]HA S\5GLVMV[ S], lWZF6 ZSD 5{SL
VMKFDF\ VMKF )5@ ZSDGL J;],FT YJL HM.V[ VG[ H[ lWZF6GF\ C%TF S[ jIFHGL ZSD )_
lNJ; R-T Y. UIF\ CMI T[JL lWZF6GL ZSDG[ ALGJ/TZNFIL lD,ST U6JFDF\ VFJ[ K[ VG[
T[GF 5Z HMUJF. SZJL 50[ K[P ALGJ/TZNFIL lD,STM 5Z G]S;FGGL HMUJF. SZJFGF\ C[T];Z
T[G[ :8Fg00"4 ;A:8Fg00" VG[ G]S;FGJF/L lD,STM VFD +6 5|SFZ[ lJEFÒT SZJFDF\ VFJ[ K[P
5!P& VC[JF, 5|[QF6[ |[[ |[[ | [[ | [
NZ[S CFp;ÄU OF.GFg; S\5GLV[ T[GF\ GF6F\SLI JQF"GF\ V\T[ JFlQF"S VC[JF,M T{IFZ SZL
National Housing Bank (NHB) TYF Reserve Bank of India (RBI) G[ OZlHIFT
DMS,JFGM CMI K[P VF VC[JF,MDF\ S\5GLVMGF\ JQF" NZlDIFGGF\ W\WFSLI jIJCFZMGL ;\5}6"
lJUTMGM ;DFJ[X YTM CMI K[P VF VC[JF,MDF\ ;FDFgI ZLT[ GLR[ H6FJ[, lJUTMGM ;DFJ[X
YTM CMI K[P
l VMl08[0 GOFvG]S;FG BFT\] TYF 5FS\] ;ZJ{I\]
l S\5GL äFZF :JLSFZJFDF\ VFJ[, HFC[Z YF56M V\U[GL lJUTM
l HFC[Z YF56M l;JFIGL VgI pKLGL HFDLGULZLVM V\U[GL lJUTM
l S\5GLGF\ RMbBL DFl,SLGF E\0M/M TYF S\5GLGL S], lDS,TM NXF"JTF 5+SM
l S\5GLGF\ S], ZMSF6MGL lJUTM NXF"JTF\
l S\5GLGL 5|JFCL lD,STMGL lJUTM NXF"JTF\ 5+SM
l S\5GL 5MTFGF N[JF R}SJJF ;1FD K[ V[JL BF+L NXF"JTM VMl08ZGM VC[JF,
l S\5GLV[ SZ[, CFp;ÄU lWZF6 TYF T[GF jIFH NZMGL lJUTM
!P* CFp;ÄU OF.GFg; S\5GLVM äFZF lWZF6GL 5|lS|IF\ | |\ | |\ | |\ | |
NZ[S CFp;ÄU OF.GFg; S\5GLVM S[ H[ U'ClGDF"6 S[ BZLNL DF8[ ,F\AFUF/FGL lWZF6
jIJ:YF 5}ZL 5F0[ K[P T[VM NHBGF\ SFI"1F[+ V\TU"T VFJ[ K[P T[YL VF S\5GLVM äFZF SZJFDF\
VFJT\] lWZF6 ;,FDT VG[ GOFSFZS AG[ T[ C[T];Z NHB V[ S[8,FS DFU"NX"G l;âF\TM
VF%IF K[P
;FDFgI ZLT[ NZ[S CFp;ÄU OF.GFg; S\5GLG[ lWZF6 VF5JF V\U[ 5MTFGF\ DF5N\0M CMI
K[P H[ lWZF6 D[/JGFZGL HDLGGL 50TZ VG[ AF\WSFDGL 50TZGF\ VD]S 8SF CMI K[P NHB V[
5MTFGL DFU"NX"G ;]lRDF\ S], 50TZGF\ (5@ ;]WL lWZF6 VF5JF E,FD6 SZL K[P VF p5ZF\T
lWZF6GL ZSD 5ZT SZJF VZHNFZ ;1FD K[ S[ GlC T[ wIFGDF\ ZFBL lWZF6 SZJF E,FD6 SZL
K[P ;FDFgI ZLT[ lWZF6GL ZSD 5ZT SZJFGM C%TM lWZF6 ,[GFZ jIlSTGL S], VFJSGF\ !q#
EFUYL JWFZ[ G CMJM HM.V[P
!P*P! lWZF6GL ZSD GÞL SZJFGL 5âlTP  CFp;ÄU OF.GFg; S\5GLVM VZHNFZ äFZF
SZJFDF\ VFJ[, DF\U6LYL 5}Z[5}ZL VYJF VD]S ZSD lWZF6 VF5JF D\H}Z SZ[ K[P ;FDFgI ZLT[
VF ZSD VZHNFZGL 5MTFGL D}0L4 TG[ SZ[, lWZF6GL DF\U6L TYF 5}6" YI[, AF\WSFD 5Z
VFWFlZT CMI K[P
6CFp;ÄU OF.GFg; S\5GLVM äFZF lWZF6GL ZSD GÞL SZJF NHB V[ ;}RJ[, 5âlT GLR[
D]HA K[P
RD = AV X
    CC   
X
  PC    
+ AV X
    LC    
- BC - CM
                    100       100                   100
HIF\
RD   = lWZF6GL ZSD (Recommendation for disbursement in rupees)
PC   = 5}6" YI[, AF\WSFDGL 8SFJFZL (Progress of Construction in percentage)
AV   = LC + CC GL ;\I]ST ZSD (Aggregate Value)
LC   = HDLGGL 50TZ (Land Component)
CC   = AF\WSFDGL 50TZ ´  5ZM1F BRF" ´  GOM (Cost of construction + over heads
+ profit)
BC   = VZHNFZGM OF/M (Contribution of Borrower)
CM  = S], R}SJ[, lWZF6 (Cummulative disbursemtnt)
!P*PZ lWZF6 J;],FT V\U[ C%TFGL ZSD GÞL SZJFGL 5âlTP ] \ [] \ [] \ [] \ [ CFp;ÄU OF.GFg;
S\5GLVM äFZF VF5[, lWZF6GL ZSD ;DF\TZ DFl;S4 l+DFl;S S[ JFlQF"S C%TFDF\ 5ZT D[/JFI
K[P T[ C%TFGL ZSD H[DF\ D}/ ZSD TYF jIFHGL ZSDGM ;DFJ[X YFI K[ T[ GLR[ H6FJ[, ;}+GL
DNNYL GÞL SZJFDF\ VFJ[ K[P
EMI ;}+ o} }} }
EMI = 
   1        Lr (1 + r)n
             12        (1 + r)n-1
HIF\ L = lWZF6 (Loan)
r = jIFHNZ (Rate of Interest)
n = ;DIUF/M (Period)
7!P( CFp;ÄU OF.GFg; S\5GLVM äFZF lWZF6 5|:TFJGL D},J6L\ | }\ | }\ | }\ | }
CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFGM D]bI VFWFZ T[6[ SZ[, lWZF6MGL ZSDGL
J;],FT 5Z ZC[,M K[P VFYL CFp;ÄU OF.GFg; S\5GLVM ;DI;Z lWZF6 ZSDGL J;],FT Y.
ZC[ T[ C[T];Z lWZF6 SZTL JBT[ B}A TS[NFZL ZFB[ K[P T[D lWZF6 V\U[GF\ D/[, 5|:TFJMG[ T[ +6
ZLT[ D},JJFDF\ VFJ[ K[P
lWZF6 ,[GFZ jIlSTGL XFB 5F+TF
SFINFGL ¹lQ8V[ D},J6L 8[SGLS, D},J6L
!P(P! lWZF6 ,[GFZ jIlSTGL XFB 5F+TF o lGWF"lZT 5lZA/MP [ "[ "[ "[ " CFp;ÄU OF.GFg;
S\5GLVF[ äFZF lWZF6 VF5TF\ 5C[,F lWZF6 D[/JGFZ jIlSTGL XFB 5F+TFGL ;\5}6" T5F;
SZJFDF\ VFJ[ K[P VF T5F; SZJFGM D]bI pN[ŸX lWZF6 D[/JGFZ jIlST S[ ;D}C lGIT ;DI
DIF"NFDF\ lWZF6GL ZSD 5ZT SZJF ;1FD K[ S[ GlC T[ HF6JFGM K[P VF T5F; SZJF CFp;ÄU
OF.GFg; S\5GLVM GLR[ H6FJ[, AFATM wIFGDF\ ,[TL CMI K[P
VF H6FJ[, ;}lR ;\5}6" U6L XSFI GCÄ SFZ6 S[ jIlSTvjIlST NL9 T[GL lJUTMDF\ O[ZOFZ
YTF\ ZC[ K[P VF p5ZF\T jIlSTGL XFB 5F+TF T5F;JF VGI N:TFJ[HM 56 H~ZL K[P
8GMSZLIFT JU" DF8[" [" [" [" [
GMSZLIFT JU"GF\ 5UFZDF\ D/[, AMG;4 8=FJ[<; V[,Fpg;4 D[0LS, V[,Fpg; JU[Z[GL
U6TZL SZJFDF\ VFJTL GYL SFZ6 S[ T[ VlGIlDT VFJSM CMJFYL lWZF6GF\ C%TF EZJFDF\
DNN~5 YTL GYL TYF jIlSTGF\ S], 5UFZDF\YL OZlHIFT ARTM AFN SZJFDF\ VFJ[ K[ 5Z\T]
T[GL DZlHIFT ARTM H[JL S[ ZMSF6M4 lS;FG lJSF; 5+M4 JU[Z[ S], 5UFZDF\ pD[ZJFDF\ VFJ[ K[
VG[ VF 5|SFZ[ jIlSTGL RMbBL VFJSGL U6TZL SZL T[GF VFWFZ[ lWZF6GL OF/J6L SZJFDF\
VFJ[ K[P VF RMbBL VFJSGL U6TZL SZJF DF8[ GLR[ D]HAGF\ N:TFJ[HMGM p5IMU SZJFDF\
VFJ[ K[P
!P T[DGL 5UFZGL :,L5 VG[ T[DF\YL AFN YI[, ZSD V\U[ (TDS) ;8L"lOS[8
ZP Z[XG SF0"GL SM5L sBF; SZL 5[.H G\P #4 $ VG[ 5f
#P ,F.8 lA, VYJF 8[l,OMG AL,
$P HM EF0FGF\ DSFGDF\ ZC[TF CMI TM EF0FGL 5CM\R
:JZMHUFZ D[/JGFZ JU" DF8[[ " [[ " [[ " [[ " [
VF JU"DF\ V[SF\SL jIF5FZL 5[-L4 EFULNFZM BFGUL S\5GLGF\ l0Z[S8ZM4 pt5FNSM4 0MS8ZM4
JSL,M JU[Z[GM ;DFJ[X SZJFDF\ VFJ[ K[P VF NZ[S jIlSTGL VFJS T[GF K[<,F +6 JQF"GF\ GF6F\SLI
5+SMG[ VFWFZ[ GÞL SZFI K[P GF6F\SLI 5+SMDF\ lAGW\WFSLI BRF"  pWFIF" CMI TM T[G[ N}Z
SZJFDF\ VFJ[ K[P TYF lAGZMS0 BR" H[D S[ 3;FZM U6TZLDF\ ,[JFDF\ VFJTM GYL TYF H]NFvH]NF
U]6M¿ZGL DNNYL K[<,F +6 JQF" NZlDIFG BZ[BZ VFJSG\] 5|DF6 S[8,\] K[ T[ D},JL lWZF6GL
ZSD GÞL SZJFDF\ VFJ[ K[P VG[ T[GF DF8[ GLR[ VF5[, N:TFJ[HMG[ wIFGDF\ ,[JFI K[P
!P lWZF6 D[/JGFZ jIlSTGF\ W\WF jIJ;FIGL 8}\SL lJUT
ZP RF8"0" V[SFpg8g8 äFZF DFgI GOFvG]S;FG BFT\] VG[ 5FS\] ;ZJ{I\]
#P K[<,F +6 JQF"G\] VFJSJ[ZF TYF ;\5lT J[ZF EIF"G\] 5|DF65+
$P EZ[, ZL8G" VFISZ lJEFU äFZF :JLS'T SIF"G\] 5|DF65+
5P V[0JFg; 8[S; EIF"GL Z;LN
&P W\WF jIJ;FIGL GM\W6L V\U[G\] 5|DF65+
*P A[gS ;FY[GF jIJCFZMGL lJUTM
(P jIFJ;FlIS ;\U9GDF\ ;eI5NGF\ 5|DF65+GL GS,
)P ,F.8 AL, VYJF 8[l,OMG AL,
!_P EF0FGF\ DSFGDF\ ZC[TF\ CMI TM EF0FGL 5CM\R
!!P Z[XG SF0"GL GS,
9!P(PZ lWZF6 5|:TFJGL SFINFSLI D},J6LP | }| }| }| } lWZF6 V\U[ jIlSTGL XFB5F+TF GÞL SIF"
5KLGM ALHM TAÞM SFINFSLI ¹lQ8SM6YL D},J6L SZJFGM K[P H[DF\ lWZF6 D[/JGFZ jIlST H[
lD,ST ULZM D}S[ K[ T[ lD,STGF\ p¿ZM¿Z BZLNvJ[RF6 V\U[GF\ N:TFJ[HMGL GS, TYF T[ V\U[
;ZSFZL S[ VW";ZSFZL ;\:YFVMDF\ EZJFDF\ VFJ[, Z[JgI] OL VG[ 8[S;GL K[<,F #_ JQF"GL
Z;LNM VG]EJL WFZFXF:+L 5F;[YL BZF. SZFJJFDF\ VFJ[ K[P VG[ T[DGL TZOYL cc8F.8,
S,LIZcc V\U[ 5|DF65+ D?IF AFN H VFU/GL SFI"JFCL CFY WZJFDF\ VFJ[ K[P
!P(P# 8[SGLS, D},J6LP  [ }[ }[ }[ } lWZF6 V\U[GF 5|:TFJMG[ D\H}Z SZJF NZ[S 5|SFZGL BZF. SIF"
AFN CFp;ÄU O.GFg; S\5GLVF[ lWZF6 V\U[ 8[SGLS, D},J6L SZ[ K[P H[DF\ 8[SGLS, VMlO;Z
GLR[ D]HAGF N:TFJ[HMGL BZF. SZ[ K[P
!P HM AF\WSFD V\U[G\] lWZF6 5|:TFJ CMI TM AF\WSFD V\U[GM ,[vVFp8 %,FG ZH} SZJM
50[ K[P
ZP :YFlGS :JZFHI ;\:YF äFZF DFgI %,FGGL GS,
#P lD,ST ULZM D]ST K[ T[G\] 5|DF65+
$P AF\WSFD BR"GL V\NFlHT 50TZ
5P HM SM. ;ZSFZL lJSF; SFI"S|D C[9/ lD,ST D[/J[, CMI TM T[DGF TZOYL N.O.C.
VFD p5ZMST H6FJ[, AWF 5F;FVMGL IMuI BZF. SIF" 5KL HM CFp;ÄU OF.GFg;
S\5GLVF[G[ lWZF6 SZJ\] ;,FDT H6FI TM T[VM lWZF6 5|:TFJ D\H}Z SZ[ K[P
VFD p5ZMST H6FjIF 5|DF6[ NHBGF\ DFU"NX"G C[9/ CFp;ÄU OF.GFg; S\5GLVF[
5MTFGL SFDULZL SZ[ K[ VG[ NHB T[DGL SFDULZL 5Z N[BZ[B VG[ lGI\+6 ZFB[ K[P #!
l0;[dAZ4 Z__# ;]WLDF\ NHB C[9/ S], $# CFp;ÄU OF.GFg; S\5GLVM GM\WFI[, CTLP H[
5{SL U]HZFTDF\ SFI"ZT V[JL 5F\R S\5GLVMG[ ;\XMWGDF\ 5;\N SZF. K[P VFYL 5|:T]T ;\XMWGDF\
VF 5;\N SZFI[, 5F\R S\5GLVMGM CJ[ 5KL VeIF; SZJFDF\ VFjIM K[P
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!P) VeIF; C[9/GL CFp;ÄU OF.GFg; S\5GLVMGM pNŸEJ4 lJSF; VG[ SFDULZL[ \ Ÿ [[ \ Ÿ [[ \ Ÿ [[ \ Ÿ [
s!f CFp;ÄU 0[J,5D[g8 OF.GFg; SM5M"Z[XG ,LDL8[0 [ [ " [ [[ [ " [ [[ [ " [ [[ [ " [ [ (HDFC)
pNŸEJŸŸŸŸ
CFp;ÄU OF.GFg; 1F[+[ SFI" SZTL H]NLvH]NL S\5GLVMGL CZM/DF\ 5|YD :YFG[ VFJTL
CFp;ÄU 0[J,5D[g8 OF.GFg; SM5M"Z[XG (HDFC) GL X~VFT JQF" !)**DF\ Y. CTLP
VF S\5GLGF\ :YF5S zL C;D]BEF. 5FZ[B CTFP H[DGM HgD ;]ZTGF\ V[S XZFOL jIF5FZ
;FY[ ;\S/FI[, 5lZJFZDF\ YIM CTMP T[D6[ 5MTFGL SFDULZLGL X~VFT c:8MS A|MSÄU OD"c
CZSLXGNF; ,BDLNF;DF\ SZL CTLP tIFZ AFN !)5&DF\ T[VM .g0:8=LI, S|[l08 V[g0 .gJ[:8D[g8
SM5M"Z[XG VMO .lg0IFDF\ HGZ, D[G[HZ TZLS[ GLDFIF\ HIF\ JQF" !)*Z ;]WL SFI" SZL R[ZD[G
5N[YL T[VM lGJ'¿ YIFP lGJ'l¿ AFN &_ JQF"GL ëDZ[ T[VMV[ HDFC GM 5FIM GF\bIMP
VF S\5GLGL :YF5GF 5FK/ zL C;D]BEF. 5FZ[BGM D]bI pNŸ[X EFZTDF\ ZC[,
CFp;ÄUGL VKTG[ N}Z SZJF VG[ ,MSMG[ DFl,SLGF\ DSFGM AGFJJF S[ BZLNJF GF6F\SLI ;CFI
SZJFGM CTMP HDFC ,MSMG[ DSFGGL BZLNL4 AF\WSFD4 GJLJLSZ6 S[ DZFDT SFI" DF8[
,F\AFUF/FGF lWZF6M 5}ZF 5F0[ K[P VF S\5GLG\] SFI"1F[+ ;DU| N[XDF\ O[,FI[, K[P U|FdI VG[
XC[ZL AgG[ lJ:TFZMDF\ lWZF6GL ;UJ0M VF5JFDF\ VFJ[ K[P S\5GL lAGZC[9F6 C[T] DF8[GF\
DSFGMGL BZLNL4 AF\WSFD S[ GJLGLSZ6 DF8[ 56 ,F\AFUF/FGF\ lWZF6M VF5[ K[P VF S\5GLGL
lWZF6M l:YZ VG[ Rl,T AgG[ 5|SFZ[ p5,aW K[P
HDFC ,MSMGL ZC[9F6GF\ VFJF;MGL H~lZIFT DF8[ H]NLvH]NL IMHGFVM äFZF lWZF6
VF5[ K[P H[ VFJF; GL S], 50TZGF\ (5@ ;]WL DC¿D ZSD ~P ! SZM0GL DIF"NFDF\ JW]DF\ JW]
Z5 JQF" DF8[GL CMI K[P
DFS["8ÄU VG[ lJTZ6 DF/B\][" [ \][ " [ \ ][ " [ \ ][ " [ \ ]
HDFC G\] lJTZ6 DF/B\] Z#$ S[gãM VG[ $# SFIF",IMDF\ O[,FI[,\] K[P H[G\] ;\RF,G cCMD
,MG ;lJ"; .lg0IF 5|F.J[8 ,LDL8[0c äFZF YFI K[P VF p5ZF\T HDFC AFæ ;\:YFVM äFZF )_
:Y/MG[ VFJZL ,[ K[P
HDFC GL CFp;ÄU OF.GFg; AHFZDF\ ;FZL 5CM\R CMJF KTF\ +FlCT 51FSFZM T[GL
lJTZ6 ;F\S/GF V[S EFU :J~5 K[P cCMD ,MG ;lJ"; .lg0IF 5|F.J[8 ,LDL8[0c VG[ +FlCT
51FSFZM HDFC DF8[ lWZF6 lJTZ6 SFI" SZ[ K[P H[ HDFC GM AHFZ lC:;M JWFZ[ K[P 5Z\T]
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+FlCT 51FSFZM lWZF6 SZJFGF\ DF+ DFwID K[P lWZF6 5Z lGI\+6 VG[ lGIDG TM HDFC
äFZF H YFI K[P
JQF" Z__(DF\ +FlCT 51FSFZM äFZF S], lWZF6GF\ &5@ lWZF6 SZJFDF\ VFjI\] CT\]P H[GF
AN,FDF\ T[VMG[ ~P &$P$Z SZM0 SDLXG TZLS[ S\5GLV[ R}SjIF\ CTF\P H[ ZSD GOFvG]S;FG
BFTFDF\ OL VG[ VgI VFJS ;FD[ DF\0L JF/JFDF\ VFJL CTLP
VF JQF[" S\5GLV[ NRI U|FCSMG[ DFlCTL VF5JF TYF T[DGL lWZF6GL DF\UG[ 5CM\RL J/JF
,\0G BFT[ V[S SFIF",IGL X~VFT SZL K[P VF p5ZF\T VgI N[XM H[D S[ N]A.4 S]J{T4 VMDFG4
XFZHFC4 VA]WFAL4 ;FpNL VZ[lAIFDF\ 56 SFIF",IM WZFJ[ K[P
HDFC T[GF U|FCSMG[ SFINFSLI VG[ 8[SGLS, DFlCTL VF5JF "I will not take a
chance" GFDGL ;[JF X~ SZL K[P p5ZF\T HDFC AHFZDF\ U|FCSM V\U[ ;\XMWG SFDULZL
56 ;TT SZ[ K[P
E\0M/GL 5|Fl%T\ |\ |\ |\ |
HDFC GF\ S], E\0M/M 5{SL DC¿D lC:;M pKLGL D}0LGM K[P H[DF\ D]NTL YF56M4 AMg04
l0A[gRZ4 JFl6HI 5+M4 VF\TZZFQ8=LI YF56M VG[ lJN[XL C}\0LIFD6GM ;DFJ[X YFI K[P
JQF" Z__(DF\ S\5GLGL S], pKLGL D}0L ~P &)!5!PZ! SZM0GL CTLP H[ 5FK,F JQF"GL
;ZBFD6LV[ Z_P)!@GL J'lâ NXF"J[ K[P TFZLB #! DFR" Z__(GF\ ZMH S\5GL S], pKLGL D}0L
5{SL #)@ D]NTL YF56M äFZF4 #5@ AMg04 l0A[gRZ VG[ JFl6HI 5+M äFZF4 !(@ HFC[Z YF56M
äFZF4 $@ VF\TZZFQ8=LI ZMSF6SFZM äFZF VG[ $@ lJN[XL C}\0LIFD6 äFZF 5|F%T SZFI[,L CTLP
VF p5ZF\T JQF" Z__(DF\ S\5GLGF\ S], DFl,SL E\0M/ ~P !!)$*P#$ SZM0 CTF\P H[
5FK,F JQF"GF\ DFl,SL E\0M/ ~P 555!P#) SZM0YL !!5PZ!@ JWFZ[ CTF\P VF JQF[" S\5GLGL
S], D}0LGF\ )_@ ZSD ,MG lWZF6DF\ VG[ AFSLGL !_@ ZSD VgI lD,STMDF\ ZMSFI[,L CTLP
lWZF6
HDFC S\5GLDF\ lWZF6 5|:TFJ D\H}Z SZJFGL 5|lS|IFG[ lGlüT DIF"NFG[ VFlWG A[
lJEFUMDF\ JC[\RJFDF\ VFJL K[P lGlüT ;DI DIF"NF V\NZGL ,MG lWZF6GL VZÒVM D[G[HD[g8
SDL8L äFZF DFgI ZFBJFDF\ VFJ[ K[P VG[ DIF"NFYL JW] lWZF6GL VZÒVM AM0" VMO l0Z[S8ZM
äFZF D\H}Z SZJFDF\ VFJ[ K[P
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HDFC äFZF JQF" Z__( NZlDIFG S], ~P #Z(*$P)) SZM0 lWZF6GL R}SJ6L SZJFDF\
VFJL CTLP H[ 5FK,F JQF[" R}SJ[, lWZF6GL ZSD ~P Z&!**P)) SZM0YL Z5P5(@ GL J'lâ
NXF"J[ K[P RF,] JQF[" S\5GL äFZF R}SJ[, jIlSTUT lWZF6G\] 5|DF6 5FK,F JQF"GL ;ZBFD6LV[
#Z@ JwI\] K[P
VF p5ZF\T JQF" Z__(DF\ S\5GLGL S], ,MG lD,STM ~P *Z))*P)$ SZM0 CTLP H[
5FK,F JQF"GL ,MG lD,STM ~P 5&5!ZP#& SZM0YL Z)P!*@ JW] CTLP S\5GLV[ ;\XMWG
;DIUF/F NZlDIFG ,MG lD,STMGF\ 5|DF6DF\ SZ[, lWZF6GL l:YlT GLR[ D]HA K[P
SMQ8S !P!
S], lD,STMGF\ 5|DF6DF\ lWZF6GM NZ] \ | \] \ | \] \ | \] \ | \
sVF\S0F ~P SZM0DF\f
JQF"" "" " Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
S], lWZF6 Z*)*$PZ* #&_!!P5_ $$))_P!! 5&5!ZP#& *Z))*P)$
S], lD,STM #Z_**P(# $_5#_P$) 5!!()P&( &Z*$$P$Z (!_)(P5&
lD,STM 5Z
lWZF6GM NZ s@f (*PZ_ ((P(5 (*P() )_P__ )_P__
lJDF IMHGFVM
HDFC 5MTFGF\ U|FCSMG[ lD,ST V\U[GL lWZF6GL ;FYM ;FY lD,STGL ;,FDTL VG[
lD,ST WFZSGL ;,FDTL V\U[ lJDFGL ;[JFVM 56 5}ZL 5F0[ K[P HDFC U|FCSMG[ cHDFC
:8Fg00" ,F.O .g:IMZg;c VG[ cHDFC Chubb HGZ, .g:IMZg;c S\5GLVM äFZF lJDF SJR
D[/JJFGL ;UJ0TF SZL VF5[ K[P
VF\TlZS VMl08 VG[ V\S]X\ [ \ ]\ [ \ ]\ [ \ ]\ [ \ ]
HDFC 5MTFGF\ W\WFGF DF/BF VG[] SN VG]~5 TYF B}A JWFZ[ 5|DF6DF\ YTF\ jIJCFZMGL
RMS;F. VG[ V\S]X DF8[ VF\TlZS VMl08 VG[ V\S]XGL jIJ:YF SZ[ K[P S\5GL VF\TlZS VMl08
SFI" SM. RF8"0" V[SFpg8 OD" äFZF SZFJL T[GF VC[JF,M S\5GLGL VMl08 SDL8L ;D1F ZH} SZ[ K[P
VG[ HM VF SDL8LG[ H~Z H6FI TM ;]WFZF,1FL 5U,F\ ,[JFDF\ VFJ[ K[P
ZL:S D[G[HD[g8[ [ [[ [ [[ [ [[ [ [
CFp;ÄU OF.GFg; W\WF ;FY[ ;\S/FI[, lJlJW HMBDMG[ 5CM\RL J/JF HDFC S\5GLV[
5MTFG\] ZL:S D[G[HD[g8 DF/B\] T{IFZ SIÅ] K[P lWZF6GF\ W\WFDF\ ;\S/FI[, HMBDMDF\ lWZF6 ;\A\WL
HMBD4 S\5GLGL TZ,TFG\] HMBD TYF jIFH NZMDF\ O[ZOFZGF\ HMBDMGM ;DFJ[X YFI K[P VF
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AWF HMBDMG[ 5CM\RL J/JF DFCD ;TT TS[NFZL ZFB[ K[P S\5GLGF\ lWZF6GF\ HMBDG[ N}Z
SZJF U|FCSM 5F;[YL XSI T[8,L HFDLGULZLVM ULZM TZLS[ D[/J[ K[P jIFHGF\ NZMGF\ HMBDG[
lGJFZJF S\5GL l:YZ VG[ Rl,T AgG[ ZLT[ HFDLGULZLVM :JLSFZ[ K[P VG[ AHFZDF\ jIFHNZGF\
J,6M T5F;L jIFHGF\ NZ GÞL SZ[ K[P lJN[XL C\}0LIFD6DF\ O[ZOFZG[ ,LW[ G]S;FG G YFI T[ DF8[
;TT lJ`JAHFZGM VeIF; SZ[ K[P
DFGJ ;\;FWG\\\\
DFGJ ;\;FWG HDFC DF8[ V[S D}<IJFG lD,ST K[P H[ S\5GLGF\ SD"RFZLVMGL SFI"1FDTF
5ZYL VG[ S\5GLGF\ VFlY"S lJSF; 5ZYL ;FlAT YFI K[P S\5GLGF\ S], SFIF",IMGL ;\bIF VFH[
$! YL JWLG[ !)! Y. K[P VG[ SD"RFZLVMGL ;\bIF (_& YL JWLG[ !#(( Y. K[P H[ S\5GLDF\
DFGJ ;\;FWGGL J'lâ NXF"J[ K[P
DFR" Z__(DF\ S\5GLGL V[S SD"RFZL NL9 lD,STM ~P $5PZ_ SZM0 CTLP HIFZ[ SD"RFZL
NL9 RMbBM GOM ~P !!# ,FB CTMP
HDFC äFZF lWZF6 V\U[GL IMHGFVM\ [\ [\ [\ [
EFZTLI GFUlZSM DF8[ o [ [[ [ (For Resident India's)
HDFC T[GF EFZTLI U|FCSMG[ T[DGL H~lZIFT VG]~5 H]NLvH]NL lWZF6 IMHGFVM
5}ZL 5F0[ K[P
!P l:YZ VG[ 5;\NUL VFWFlZT jIFHGF\ NZMV[ jIlSTUT cCMD ,MGc [ \ \ [[ \ \ [[ \ \ [[ \ \ [ (Fixd / Adjusted
Rate Individual Home Loans)
l VF IMHGF C[9/ HDLGGL lS\DT ;lCT lD,STGL S], 50TZGF\ (5@ ;]WLG\] lWZF6
VF5JFDF\ VFJ[ K[P
l VF IMHGF V\TU"T DC¿D ~P ! SZM0 ;]WLG\] lWZF6 VF5JFDF\ VFJ[ K[P
l lWZF6GM ;DIUF/M JWDF\ JW] Z_ JQF"GM CM. XS[P
ZP U'C ;]WFZF V\U[GL ,MG ' ] \ [' ] \ [' ] \ [' ] \ [ (Home Improvement Loans)
l VF IMHGF C[9/ H}GF U|FCSMG[ DSFGGL S], 50TZGF\ !__@ VG[ GJF U|FCSMG[
(5@ ;]WLG\] lWZF6 VF5JFDF\ VFJ[ K[P
l VF IMHGF V\TU"T JW]DF\ JW] ~P !_ ,FB ;]WLG\] lWZF6 SZJFDF\ VFJ[ K[P
l VF IMHGF C[9/ lWZF6GM DC¿D ;DIUF/M !5 JQF" K[P
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#P U'C lJ:T'lTSZ6 V\U[ lWZF6 ' ' \ [' ' \ [' ' \ [' ' \ [ (Home Extension Loan)
l VF IMHGF C[9/ JW]DF\ JW] ~P ! SZM0 ;]WLG\] lWZF6 VF5JFDF\ VFJ[ K[P
l U'C lJ:T'lTSZ6GL S], 50TZGF\ )_@ ZSD ;]WL lWZF6 VF5JFDF\ VFJ[ K[P
l VF IMHGF C[9/ DC¿D Z_ JQF" DF8[ lWZF6 VF5JFDF\ VFJ[ K[P
$P HDLG BZLNL V\U[ lWZF6 \ [\ [\ [\ [ (Land Purchase Loan)
l VF IMHGF V\TU"T JW]DF\ JW] ~P ! SZM0 ;]WLG\] lWZF6 SZJFDF\ VFJ[ K[P
l VF IMHGF C[9/ HDLGGL S], lS\DTGF\ *_@ ZSDG\] lWZF6 VF5JFDF\ VFJ[ K[P
l VF IMHGF C[9/ VF5JFDF\ VFJTF lWZF6GM DC¿D ;DIUF/M !_ JQF" K[P
5P jIJ;FlIS jIlSTVMG[ lAG ZC[9F6 C[T] DF8[ lWZF6 [ [ [ ] [[ [ [ ] [[ [ [ ] [[ [ [ ] [ (Non Residential
Premises Loan for Professionals)
l VF IMHGF C[9/ DC¿D ~P ! SZM0G\] lWZF6 SZL XSFI K[P
l HDLGGL lS\DT ;lCTGL lD,STGL S], 50TZGF\ (5@ ZSD DF8[ lWZF6 VF5JFDF\
VFJ[ K[P
l VF IMHGF V\TU"T JW]DF\ JW] !5 JQF" DF8[ lWZF6 SZJFDF\ VFJ[ K[P
lAG EFZTLI GFUlZSM DF8[ [ [[ [ (For non Resident Indians)
HDFC äFZF lAG EFZTLI U|FCSMG[ 56 lD,STMGL BZLNL V\U[ lWZF6 jIJ:YF VF5JFDF\
VFJ[ K[P NRIs DF8[ S\5GL GLR[ D]HAGL IMHGFVM VF5[ K[P
!P l:YZ VG[ 5;\NUL VFWFlZT jIFHGF\ NZMV[ jIlSTUT U'C lWZF6 IMHGF [ \ \ [ '[ \ \ [ '[ \ \ [ '[ \ \ [ ' (Fixd /
Adjusted Rate Home Loan for Individual)
l VF IMHGF C[9/ DC¿D ~P ! SZM0 ;]WLG\] lWZF6 VF5JFDF\ VFJ[ K[P
l IMHGFDF\ HDLGGL lS\DT ;lCTGL S], 50TZGF\ (5@ ;]WLG\] lWZF6 VF5JFDF\
VFJ[ K[P
l lWZF6GM ;DIUF/M JW]DF\ JW] * JQF"GM K[P
ZP U'C ;]WFZ6F V\U[G\] lWZF6 ' ] \ [ \]' ] \ [ \ ]' ] \ [ \ ]' ] \ [ \ ] (Home Improvement Loans)
l VF IMHGF C[9/ JW]DF\ JW] ! SZM0G\] lWZF6 SZJFDF\ VFJ[ K[P
l AF\WSFDGL S], 50TZGF\ (5@G\] lWZF6 SZJFDF\ VFJ[ K[P
l VF IMHGF C[9/ DC¿D 5 JQF" DF8[ lWZF6 VF5JFDF\ VFJ[ K[P
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#P U'C lJ:T'lTSZ6 V\U[G\] lWZF6 ' ' \ [ \]' ' \ [ \ ]' ' \ [ \ ]' ' \ [ \ ] (Home Extension Loan)
l VF IMHGFDF\ U'C lJ:T'lTSZ6 V\U[ JW]DF\ JW] ~P ! SZM0G\] lWZF6 SZJFDF\ VFJ[
K[P
l U'C lJ:T'lTSZ6GL S], 50TZGF\ (5@ lWZF6 SZJFDF\ VFJ[ K[P
l IMHGF C[9/ lWZF6GM DC¿D ;DIUF/M 5 JQF"GM K[P
$P HDLG BZLNL V\U[G\] lWZF6 \ [ \]\ [ \ ]\ [ \ ]\ [ \ ] (Land Purchase Loan)
l VF IMHGF C[9/ HDLG BZLNL DF8[ ~P ! SZM0 ;]WLG\] lWZF6 SZJFDF\ VFJ[ K[P
l HDLGGL S], 50TZGF\ *_@ ;]WLG\] lWZF6 SZJFDF\ VFJ[ K[P
l VF IMHGF V\TU"T lWZF6GM ;DIUF/M DC¿D * JQF" K[P
sZf LIC CFp;ÄU OF.GFg; ,LDL8[0[ [[ [
pNŸEJŸŸŸŸ
LIC CFp;ÄU OF.GFg; ,LDL8[0 EFZTGL lJXF/ CFp;ÄU OF.GFg; S\5GLVMDF\YL V[S
K[P VF S\5GLGL :YF5GF Life Insurance Corporation of India äFZF !) H}G !)()DF\
Y. CTLP :YF5GF JBT[ S\5GLGL ;¿FJFZ YF56 ~P !__ SZM0 CTL H[ 5{SL S\5GLV[ ~P (5
SZM0 ACFZ 5F0[, VG[ EZ5F. YI[, X[Z D}0L K[P S\5GLGF\ X[Z N[XGL ;F{YL DM8L X[ZAHFZM
NSE VG[ BSE DF\ GM\WFI[, K[P
LIC CFp;ÄU OF.GFg; ,LDL8[0GL :YF5GFGM D]bI C[T] EFZTDF\ ZC[9F6GF\ DSFGMGL
VKT N}Z SZJF ,F\AFUF/FGF\ lWZF6M VF5JFGM CTMP S\5GL ZC[9F6GF\ DSFGMGL BZLNL4 AF\WSFD4
DZFDT VG[ GJLGLSZ6 V\U ,F\AFUF/FGF\ jIlSTUT lWZF6M 5}ZF 5F0[ K[P p5ZF\T S\5GL lAG
ZC[9F6 C[T] DF8[GF DSFGMGL BZLNL4 AF\WSFD4 GJLGLSZ6 V\U[ TYF jIFJ;FlIS jIlSTVMG[
SFIF",I4 S,LGLS4 G;LÅU CMD JU[Z[ DF8[ 56 ,F\AF UF/FGF\ lWZF6M VF5[ K[P
VF S\5GL 5MTFGL pKLGL D}0L XSI T[8,F VMKF jIFHGF\ NZMV[ 5|F%T SZL T[GF lWZF6
D[/JGFZ U|FCSMG[ VMKF jIFH[ lWZF6 5}Z\] 5F0[ K[P S\5GL NHB äFZF ;}RJ[, lGIDMGM R]:T56[
5F,G SZ[ K[P H~ZL D}0LG\] 5|DF6 HF/J[ K[4 H~ZL DF+FDF\ 5|JFCL lD,STM TYF YF56M ZFB[ K[P
TYF S\5GLV[ SZ[, lWZF6GL ZSD lAGJ/TZNFIL (NPAs) lD,STMDF\ G 5lZ6D[ T[GL TS[NFZL
ZFB[ K[P VFYL S\5GLG[ cS|[l08 Z[8ÄU V[Hg;Lc CRISIL äFZF 'AAA' U|[0 5|F%T YIM K[P H[ S\5GLGL
VFlY"S ;âZTFG\] 5|lTS K[P
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DFS["8ÄU VG[ lJTZ6 DF/B\][" [ \][ " [ \ ][ " [ \ ][ " [ \ ]
LIC CFp;ÄU OF.GFg; S\5GL T[GF U'C lWZF6 V[Hg8M4 0FIZ[S8 ;[,ÄU V[Hg8M4 S:8DZ
ZL,[XG JU[Z[ äFZF U|FCSMG[ T[GF 3Z ;]WL ;[JFVM 5}ZL 5F0[ K[P S\5GL VMKF ;DIDF\ JW] ;[JFVM
VF5JF T[GF SFIF",IMG[ VD]S ;¿FVM VF5L K[P S\5GLV[ JQF" Z__$v_5DF\ S[8,FS GJF DFS["8ÄU
V[SD :YF%IF VG[ CF, SFI"ZT V[SDMG[ V5U|[0 SIF" K[P RF,] JQF[" S\5GL N[XGF\ H]NFvH]NF EFUMDF\
TYF lJN[XMDF\ lD,STMGF\ V[ShLALXGDF\ EFU ,. GJL DFS["8ÄU GLlTVM :5Q8 SZL K[P
LIC CFp;ÄU OF.GFg; H]NFvH]NF U|FCSMGL DF\U ;\TMQFJF ;TT AHFZ ;\XMWG SFI" SZ[
K[P VG[ U|FCSMG[ JW]G[ JW] ;[JFVM 5}ZL 5F0JF Tt5Z ZC[ K[P
E\0M/GL 5|Fl%T\ |\ |\ |\ |
LIC CFp;ÄU OF.GFg; S\5GLGL JQF" Z__( NZlDIFG S], D}0L ~P ZZ!*&P_( SZM0
CTLP H[ 5{SL ~P !(#!P&5 SZM0 DFl,SLGL D}0L VG[ ~P Z_#$$P$# SZM0 pKLGL D}0L CTLP
S\5GL pKLGL D}0L jIF5FZL A[gSMGL YF56M4 NHB äFZF 5]Go ZMSF6 äFZF4 LIC VMO .lg0IFGL
D]NTL YF56M4 JFl6HI 5+M4 l0A[gRZM4 AMg0;4 HFC[Z HGTF 5F;[YL D]NTL YF56M JU[Z[ :J~5[
D[/J[ K[P
JQF" Z__( NZlDIFG S\5GLGL S], pKLGL D}0LDF\ ~P (*5ZP!* SZM0 jIF5FZL A[gSMGL
D]NTL YF56M4 ~P (!($P5& SZM0 GMG SgJ8L"A, l0A[gRZ4 ~P !&&ZP!$ SZM0 LIC VMO
.lg0IFGL D]NTL YF56M4 ~P &&5PZ& SZM0 NHB äFZF 5]Go lWZF64 ~P 5__P$* SZM0 AMg04
~P Z##P)& SZM0 JFl6HI 5+M ~P !&PZ( SZM0 HFC[Z HGTF 5F;[YL D]NTL YF56M VG[ ~P
#Z)P5) SZM0 VgI 5|Fl%T :YFGMGL D}0LGM ;DFJ[X YFI K[P H[ S\5GLV[ l:YZ VG[ Rl,T
jIFHGF\ H]NF\vH]NF\ NZMV[ 5|F%T SZ[, CTLP
lWZF6
LIC CFp;ÄU OF.GFg; S\5GLV[ JQF" Z__(DF\ S], ~P *_&(P# SZM0GL lWZF6GL R}SJ6L
SZL CTLP H[ 5FK,F JQF[" R}SJ[, lWZF6 ~P 5!!(P!* SZM0GL ;ZBFD6LV[ #(P!_@ J'lâ
NXF"J[ K[P S\5GLV[ RF,] JQF[" jIlST NL9 ;Z[ZFX ~P !_P&& ,FBGL lWZF6GL R}SJ6L SZL CTLP
K[<,F A[ +6 NFISFVMDF\ lD,STMGL lS\DTM JWL CMJFYL S\5GL äFZF R}SJJFDF\ VFJ[, ;Z[ZFX
jIlSTNL9 lWZF6GL ZSDDF\ 56 JWFZM YIM K[P
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S\5GLGL JQF" Z__( NZlDIFG S], ,MG lWZF6GL AFSL ZSD ~P Z!)#&P$Z SZM0 CTLP
H[ 5FK,F JQF"GL S], AFSL ,MG lWZF6GL ZSD ~P !*5&#P$5 SZM0YL Z$P)_@ GL J'lâ
NXF"J[ K[P
VFD HM. XSFI K[ S[ N[XDF\ CFp;ÄUGL JWTL DF\U VG[ T[GF DF8[ lJlJW jIFHNZMV[
;Z/TFYL p5,aW lWZF6 jIJ:YFG[ ,LW[ CFp;ÄU lWZF6DF\ B}A JWFZM YIM K[P JQF" Z__#v_$
YL Z__*v_( NZlDIFG S\5GLGL S], lD,STM VG[ T[GF 5|DF6DF\ R}SJ[, lWZF6GL ZSDGF\
VF\S0FVM 5ZYL VF AFAT JW] :5Q8 HM. XSFI K[P
SMQ8S !PZ
S], lD,STMGF\ 5|DF6DF\ lWZF6GM NZ] \ | \] \ | \] \ | \] \ | \
sVF\S0F ~P SZM0DF\f
JQF"" "" " Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
S], lWZF6 )*()P5) !Z!*ZP$* !$(&*P!) !*5&#P$5 Z!)#&P$Z
S], lD,STM !_!#)P_( !ZZ$ZP() !5!Z5P)Z !*(*&P$# ZZ!*&P_*
lD,STM 5Z
lWZF6GM NZ s@f )&P55 ))P$Z )(PZ) )(PZ5 )(P)Z
VF\TZLS V\S]X jIJ:YF\ \ ]\ \ ]\ \ ]\ \ ]
S\5GLV[ 5MTFGL lJTZ6 ;F\S/G[ ;TT SFI"1FD ZFBJF GJL VMl08 5âlT NFB, SZL K[P
H[ S\5GLGF\ jIJCFZMGF\ SN 5|DF6[ B}A V;ZSFZSTFYL SFI" SZ[ K[P VF 5âlT V\TU"T ;DI
;DIF\TZ[ S\5GLGF\ SFIF",IM äFZF lWZF6 V\U[ SFDULZLGF\ VC[JF,M4 H~ZL N:TFJ[HM T{IFZ SZFJL
S\5GLGL VF\TZLS VMl08 SDL8L ;D1F ZH} SZJFDF\ VFJ[ K[P VF SDL8L VC[JF,MGM VeIF; SZL
H~Z H6FI tIF\ ;}RGM VF5L S\5GLGL SFDULZLG[ V;ZSFZS AGFJ[ K[P
ZL:S D[G[HD[g8[ [ [[ [ [[ [ [[ [ [
LIC CFp;ÄU OF.GFg; S\5GL lWZF6 5|J'l”¿ ;FY[ ;\S/FI[, CMJFYL T[DF\ jIFHGF\ NZMDF\
YTF\ O[ZOFZG]\ HMBD4 S\5GLGL ZMS0 5|JFlCTF V\U[G\] HMBD4 VG[ S\5GLV[ :JLSFZ[,
HFDLGULZLVMGL lS\DTMDF\ O[ZOFZ V\U[GF HMBDM ;TT V;Z SZTF CMI K[P VF HMBDM lGJFZJF
S\5GL ;TT SFI"XL, ZC[ K[P S\5GL jIFHGF\ NZMDF\ YTF O[ZOFZMGF\ HMBDG[ lGJFZJF 5MTFGL
pKLGL D}0LDF\ lJlJW jIFHGF\ NZM TYF l:YZ VG[ Rl,T jIFHGF\ NZM JF/L HFDLGULZLVMG\]
lDz6 SZ[ K[P ULZM TZLS[ :JLSFZ[, HFDLGULZLVM TYF l:YZ lD,STMGL lS\DTMDF\ YTF\ O[ZOFZGF\
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HMBDG[ 5CM\RL J/JF S\5GL ULZM lD,STMGL lS\DTMGL ;FRL VFSFZ6L SIF" AFN T[DG[ ULZM
TZLS[ :JLSFZ[ K[P TYF 5|JFlCTF V\U[GF HMBDM lGJFZJF JBTMvJBT NHB äFZF VF5JFDF\
VFJ[, DFU"NX"GG\] 5F,G SZ[ K[P
DFGJ ;\;FWG\\\\
LIC CFp;ÄU OF.GFg; S\5GL 5F;[ S], )(5 jIlSTVMGM :8FO K[P H[ S\5GLGL 5|UlTDF\
OF/M VF5[ K[P DFGJ XlST S\5GLGL SFDULZL DF8[ B}A DCÀJGL CMJFYL S\5GL T[DGL SFI"1FDTF
JWFZJF JBTMvJBT TF,LD SFI"S|DMG\] 56 VFIMHG SZ[ K[P T[DG[ 5|Mt;FCG VF5JF T[DGL
SFDULZL 5|DF6[ T[VMG[ lJlJW ,FEM VF5[ K[P S\5GL T[GF SD"RFZLVMG[ l:YZ TYF T[DGL SFDULZL
VFWFlZT SDLXG äFZF DC[GTF6\] R}SJ[ K[P
TFP #!v#vZ__( NZlDIFG S\5GLGL S], lWZF6 lD,STM 5{SL NZ[S SD"RFZL NL9
~P ZZPZ* SZM0GL lD,STM CTLP HIFZ[ SD"RFZL NL9 RMbBM GOM ~P #)P#_ ,FB CTMP
LIC CFp;ÄU OF.GFg; äFZF lWZF6 V\U[GL IMHGFVM\ [\ [\ [\ [
LIC CFp;ÄU OF.GFg; T[GF U|FCSMG[ lJlJW IMHGFVM äFZF lWZF6 5}Z\] 5F0[ K[P
!P U'C 5|SFX ' |' |' |' | (Griha Prakash)
l VF IMHGF C[9/ DC¿D ~P ! SZM0 ;]WLG\] lWZF6 VF5JFDF\ VFJ[ K[P
l lD,STGL S], 50TZ lS\DTGL (5@ ZSD ;]WLG\] DC¿D lWZF6 VF IMHGF C[9/
SZJFDF\ VFJ[ K[P
l VF IMHGF C[9/ lWZF6GM DC¿D ;DIUF/M Z_ JQF"GM K[P
ZP U'C ,1DL ' '' ' (Griha Lakshmi)
l VF lWZF6 IMHGFGM ;DIUF/M JW]DF\ JW] !5 JQF" ;]WLGM K[P
l VF IMHGFDF\ lD,STGL S], 50TZGF\ (5@ ;]WLG\] lWZF6 VF5JFDF\ VJF[ K[P
lWZF6GL DC¿D ZSD ~P ! SZM0 K[P
#P U'C XMEF ' '' ' (Griha Shobha)
l VF IMHGF BF; SZLG[ NRI's U|FCSM DF8[ K[P
l VF IMHGFGM DC¿D ;DIUF/M * YL !_ JQF"GM CMI K[P
l VF IMHGF C[9/ lD,STGL S], 50TZGF\ (5@ ;]WLG\] lWZF6 VF5JFDF\ VFJ[ K[P
VG[ lWZF6GL DC¿D ZSD ~P ! SZM0 CMI K[P
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$P U'C ;]WFZ ' ]' ]' ]' ] (Griha Sudhar)
l VF IMHGF ,MSMG[ U'C ;]WFZ6F TYF DZFDT V\U[ VF5JFDF\ VFJ[ K[P H[GM DC¿D
;DIUF/M !5 JQF" CMI K[P
l VF IMHGF V\TU"T lD,STGL DZFDT S[ GJLGLSZ6GL S], 50TZGF\ (5@ VYJF
lD,STGL AHFZ lS\DTGF\ Z5@ AgG[ 5{SL H[ VMKL CMI T[ ZSD lWZF6 TZLS[
VF5JFDF\ VFJ[ K[P
l lWZF6GL DC¿D ZSD ~P ! SZM0 CM. XS[ K[P
5P U'C lJSF; ''' ' (Griha Vikas)
l VF IMHGF C[9/ JW]DF\ JW] ~P 5_ ,FB ;]WLG\] lWZF6 VF5JFDF\ VFJ[ K[P
l H[ lD,STGF\ lJSF; DF8[ lWZF6 D[/JJFG\] CMI T[GL AHFZ lS\DTGF\ &_@ ;]WLG\]
lWZF6 VF5JFDF\ VFJ[ K[P
l lWZF6GM DC¿D ;DIUF/M !_ JQF"GM K[P
s#f lNJFG CFp;ÄU OF.GFg; SM5M"Z[XG ,LDL8[0" [ [" [ [" [ [" [ [  (DHFL)
pNŸEJŸŸŸŸ
lNJFG CFp;ÄU OF.GFg; ,LDL8[0 S\5GLV[ 5MTFGL W\WFSLI ;OZGL X~VFT !!DL V[l5|,
!)($YL SZL CTLP VF S\5GLGL :YF5GF HDFC AFN ALÒ BFGUL CFp;ÄU OF.GFg; S\5GL
TZLS[ Y. CTLP VF S\5GLGL :YF5GF 5FK/ T[GF :YF5S zL ZFH[XS]DFZ J-JF6 GM D]bI pNŸ[X
N[XDF\ ,MSMG[ IMuI XZTMV[ CFp;ÄU OF.GFg; D/L ZC[ T[JM CTMP VF S\5GL DwID TYF GFGL
VFJS WZFJTF\ EFZTLIMG[ U'C AF\WSFD4 DZFDT S[ BZLNL DF8[ ,F\AFUF/FGL lWZF6 jIJ:YF
5}ZL 5F0[ K[P
DHFL S\5GLV[ 5MTFGM W\WM 5MTFGL DFl,SLGL D}0LYL X~ SIM" CTMP HIFZ[ AHFZDF\
jIFHGF\ NZM !(@ CTF tIFZ[ T[G[ 5MTFGL ZMSFI[,L D}0L 5Z (@ YL 56 VMK\] J/TZ 5|F%T YT\] CT\]
5Z\T] T[GF :YF5SGF ¹lQ8SM6 D]HA VFH[ S[JL 5lZl:YlT K[ T[GF SZTF\ ElJQIDF\ S[JL 5lZl:YlT
lGlD"T SZL XSFI K[ T[ HMJ\] HM.V[P VFH[ Z& JQF" AFN S\5GLGL VFlY"S l:YlT B}A DHA}T K[
VG[ T[ N[XGL +LHF G\AZGL CFp;ÄU OF.GFg; S\5GL K[P VFH[ V[S CFp;ÄU OF.GFg; S\5GLGL
JFT VFJ[ TM DHFL ,MSMGF\ CM9M 5Z ;F{YL 5|YD GFD VFJ[ K[P T[GF 5FZNX"S W\WFSLI jIJCFZMG[
,LW[ ,MSM T[G[ B}A VFJSFZ[ K[P
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VF S\5GL ZC[9F6GF\ VFJF;MGL H~lZIFT DF8[ H]NLvH]NL IMHGFVM T[GF U|FCSMG[ VF5[
K[ TYF Rl,T VG[ l:YZ AgG[ 5|SFZ[ jIFHGF\ NZMV[ DSFGGL S], 50TZGF\ DC¿D (5@ ;]WLGL
ZSDG\] lWZF6 VF5[ K[P
S\5GLG\] lWZF6 lJTZ6 DF/B\]\ \] \]\ \ ] \ ]\ \ ] \ ]\ \ ] \ ]
DHFL S\5GLV[ T[GF lWZF6 lJTZ6 DF/BFDF\ BF; SZLG[ DwID VG[ GFGL VFJS WZFJTF
JUM" 5Z wIFG S[lgãT SIÅ] K[P T[ J[5FZLVM4 GMSZLIFT JUM" TYF jIFJ;FlIS jIlSTVMG[ lWZF6
VF5JF V[S BF; lWZF6 DF/B\] lJS;FjI\] K[P S\5GL ;DU| N[XDF\ CFp;ÄU OF.GFg;GL DF\UG[
5CM\RL J/TF 5 ZFHIMDF\ hMG, SFIF",IM4 (5 XFBFVM4 ** S[gãM TYF #! S[d5M WZFJ[ K[P
TYF lJN[XGL CFp;ÄU OF.GFg; V\U[GL DF\UG[ 5CM\RL J/JF ,\0G TYF N]A.DF\ 56 SFIF",IM
WZFJ[ K[P VF p5ZF\T DHFL S\5GL 5\HFA VG[ ;ÄW A[gS ;FY[ ;\I]ST ;FC; äFZF U|FCSMG[
lWZF6 5]Z\] 5F0[ K[P
E\0M/GL 5|Fl%T\ |\ |\ |\ |
DHFL S\5GLGF\ D}0L DF/BFDF\ DFl,SLGL D}0L TYF pKLGL D}0L AgG[GM ;DFJ[X YFI K[P
S\5GLGL JQF" Z__(DF\ S], DFl,SLGL D}0LDF\ ~P &_P5Z SZM0GF .lSJ8L X[Z4 ~P * SZM0GF\ GMG
SgJ8L"A, 5|[OZg; X[Z TYF ~P #**P55 SZM0 VGFDT VG[ HMUJF.VMGM ;DFJ[X YFI K[P
S\5GLGL S], D}0LDF\ DFl,SLGL D}0L SZTF\ pKLGL D}0LG\] 5|DF6 B}A JWFZ[ K[P
DHFL S\5GL S], pKLGL D}0LDF\ TFP #! DFR" Z__(GF\ ZMH ~P #!&_P&$ SZM0 jIF5FZL
A[gSMGL :JLSFZ[, YF56MGM ;DFJ[X YFI K[P S\5GLV[ RF,] JQF[" ~P $5 SZM0 NHB 5F;[YL 5]Go
lWZF6 TZLS[ D[/jIF\ CTF VG[ T[GL S], AFSL ZSD ~P Z()P** SZM0 ;]WL 5CM\RL K[P S\5GLV[ ~P
!*5 SZM0GL ZSD ;\:YFSLI ZMSF6SFZMG[ GMG SgJ8L"A, l0A[gRZ ACFZ 5F0L TYF ~P !5$
SZM0 8}\SF ;DI DF8[ GMG SgJ8L"A, l0A[gRZ HGTFG[ ACFZ 5F0L D[/jIF\ CTFP TYF ~P !)_P_!
SZM0 jIF5FZL 5+M4 HFC[Z HGTF 5F;[YL YF56M :JLSFZL D[/jIF\ CTFP
S\5GLGL S], pKLGL D}0LDF\ 5FK,F JQF"GL ;ZBFD6LV[ Z#P$(@ GL VF JQF[" J'lâ HMJF
D/[ K[P S\5GLGL S], D}0LDF\ ()P)!@ EFUGL D}0L pKLGL D}0LGM ;DFJ[X YFI K[ VG[ AFSLGL
!_P_)@ D}0L DFl,SLGL D}0L K[P
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lWZF6
DHFL S\5GLDF\ lWZF6 V\U[GF 5|:TFJM ;\RF,S D\0/ äFZF DFgI ZFBJF S[ GlC T[ GÞL
SZFI K[P VG[ tIFZAFN GÞL SZ[, lWZF6GL S], ZSDGL R}SJ6L V[SL ;FY[ VYJF S8S[vS8S[
lWZF6 D[/JGFZG[ R}SJJFDF\ VFJ[ K[P AHFZDF\ ;TT JWTF\ jIFH NZM KTF\ S\5GLGF\ S], lWZF6DF\
;;T JWFZM YIM K[P GF6F\SLI JQF" Z__*v_( NZlDIFG S\5GL äFZF S], ~P Z__)P55 SZM0GF\
lWZF6 5|:TFJMG[ D\H}ZL VF5JFDF\ VFJL CTLP H[ 5FK,F JQF[" D\H}Z SZ[, lWZF6 5|:TFJ ~P
!5_ZP)( SZM0YL ##P*!@GL J'lâ NXF"J[ K[P
S\5GLV[ D\H}Z SZ[, lWZF6 5|:TFJM 5{SL RF,] JQF[" ~P !*&!P5# SZM0GL R}SJ6L SZL
CTL H[ 5FK,F JQF[" R}SJ[, lWZF6 ~P !$*ZP(* SZM0YL !)P&_@ GL J'lâ NXF"J[ K[P VF lWZF6
ZSDGL R}SJ6L AFN TFP #! DFR" Z__( ;]WL S\5GL äFZF R}SJ[, S], lWZF6GL ZSD
~P *(*_P&* SZM0 Y. CTLP H[ 5FK,F JQF" ;]WL S], R}SJ[, lWZF6 ZSD ~P *!_ZP&$
SZM0YL !_P(!@ JWFZ[ CTLP S\5GLG[ ,UEU DFgI ZFB[, lWZF6 5|:TFJMGL ZSD 5{SL )_@
lWZF6 ZSDGL R}SJ6L SZL CTLP
S\5GLV[ RF,] JQF[" ~P )5P*# SZM0 EFZT ;ZSFZGL "Golden Jubilee Rural
Housing Refinance Scheme" C[9/ R}SjIF\ CTFP S\5GLV[ GF6F\SLI JQF" Z__#v_$
YL Z__*v_( NZlDIFG T[GL S], lD,STMGF\ 5|DF6DF\ R}SJ[, lWZF6G\] 5|DF6 S[8,\] K[ T[ GLR[
VF5[, SMQ8S 5ZYL HM. XSFI K[P
SMQ8S !P#
S], lD,STMGF\ 5|DF6DF\ lWZF6GM NZ] \ | \] \ | \] \ | \] \ | \
sVF\S0F ~P SZM0DF\f
JQF"" "" " Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
S], lWZF6 !!Z5P(( !5Z)PZ* ZZ((P*$ ##_!P)* $!5(P_*
S], lD,STM !Z$)P!& !*5&P!& Z5$_PZ& #5*)P)* $$!$P$)
lD,STM 5Z
lWZF6GM NZ s@f )_P!# (*P_( )_P_) )ZPZ# )$P!)
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lJDF IMHGFVM
DHFL S\5GL T[GF U|FCSMG[ CFp;ÄU OF.GFg;GL ;FYM;FY cc8=L5, 5|M8[SXG %,FGcc
lJGF D}<I[ VF5[ K[P H[ U|FCSMG[ SM. S]NZTL VFOTMYL YI[, lD,STF\ G]S;FG ;FD[ Z1F6 VF5[
K[P TYF lWZF6 D[/JGFZ jIlSTGF\ ÒJG DF8[ 56 Z1F6 VF5[ K[P H[ V\U[ S\5GL SBI Life TYF
ICICI Lombard & ICICI Prudential ;FY[ HM0FI[, K[P VF lJDF IMHGF C[9/ S\5GL
lWZF6 D[/JGFZ jIlSTG[ TYF T[GL lD,STG[ ;]Z1FF SJR V5FJ[ K[P
VF\TZLS V\S]X jIJ:YF\ \ ]\ \ ]\ \ ]\ \ ]
DHFL S\5GLV[ T[GF W\WFSLI jIJCFZM VG[ W\WFGF\ SNG[ VG]~5 jIJl:YT VF\TZLS V\S]X
DF/B\] T{IFZ SIÅ] K[P H[GF ;1FD ;\RF,G äFZF W\WFSLI HMBDMG[ N}Z SZL XSFI\] K[P VF jIJ:YF
C[9/ S\5GLGF\ AWFH SFIF",IM TYF S[gãMG[ VFJZL ,[JFIF K[P NZ[S SFIF",I äFZF T[GF JlCJ8
SFI" V\U[ VC[JF,M T{IFZ SZL S\5GLGL VMl08 SDL8LG[ ;M\5JFDF\ VFJ[ K[P
S\5GLGL VMl08 SDL8L VF VC[JF,MG[ SFINFSLI VG[ 8[SGLS, D},J6L SZL S\5GLGF\
JlCJ8GL IMuITF T5F;[ K[P VG[ S\5GLGF\ GÞL SZFI[,F wI[IM IMuI ZLT[ 5FZ 50FI K[ S[ GlC
T[GL T5F; SZ[ K[P
ZL:S D[G[HD[g8[ [ [[ [ [[ [ [[ [ [
lWZF6 SFI" ;FY[ HM0FI[, S\5GLVMDF\ HMBDMG\] 5|DF6 B}A JWFZ[ CMI K[P VFYL CFp;ÄU
OF.GFg; S\5GLVMV[ 56 V[S DHA}T ZL:S D[G[HD[g8 DF/B\] T{IFZ SZJ\] 50[ K[P H[GL EFlJ
HMBDMG[ lGJFZL XSFIP DHFL S\5GLGF\ ZL:S D[G[HD[g8 DF/BFGF\ D}/TÀJM GLR[ D]HA K[P
l S\5GL ;FD[ VFJTF\ HMBDMGL VM/B
l T[DGL ;\ElJT V;ZGL D},J6L SZJLP
l X[Z CM<0ZMGF\ J/TZG[ DC¿D AGFJJF HMBDMGF 5|DF6 VG[ J/TZ JrR[ ;DT],F
HF/JJLP
l HMBDMG[ V\S]X SZJF IMuI DF/B\] T{IFZ SZJ\]P
l HMBD lGJFZJF S[ T[GL V;Z VMKL SZJF IMuI DF/BF äFZF SFDULZL CFY WZJLP
DFGJ ;\;FWG\\\\
DHFL GL 5|UlT 5FK/ T[GF SD"RFZLVMGM CFY K[ T[D S\5GL :JLSFZ[ K[P DFGJ ;\;FWG
S\5GLGL DCFD}<I lD,STMDFGL V[S K[P VFYL S\5GL T[GF DFGJA/G[ p¿[HG VF5JF lJlJW
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TF,LD SFI"S|DMG\] VFIMHG SZ[ K[ TYF T[DGL VFlY"S H~lZIFTMG[ ;DÒ DC[GTF6F\ p5ZF\T
T[DGF äFZF SZJFDF\ VFJTF lWZF6 5Z SDLXG VF5L T[DGM pt;FC 56 JWFZ[ K[P
lNJFG CFp;Ä OF.GFg; ,LDL8[0 äFZF T[GF U|FCSMG[ lWZF6 V\U[GL IMHGFVM[ [ | [ \ [[ [ | [ \ [[ [ | [ \ [[ [ | [ \ [
!P DHFL U'C lJ:T'TLSZ6 lWZF6' '' '' '' '
VF IMHGF C[9/ ,MSMG[ U'C ;]WFZ6F TYF GJLGLSZ6 C[T] DF8[ jIlSTUT ! YL
!_ JQF"GF\ ;DIUF/F ;]WLG\] lWZF6 VF5JFDF\ VFJ[ K[P
ZP DHFL U'C ;]WFZ6F V\U[ lWZF6' ] \ [' ] \ [' ] \ [' ] \ [
VF IMHGF V\TU"T H[ ,MSMG[ U'C ;]WFZF V[8,[ S[ ~D4 AFY~D4 Z;M0\] JWFZJF V\U[
! YL Z_ JQF" DF8[ lWZF6 VF5JFDF\ VFJ[ K[P
#P DHFL ULZM lWZF6
VF IMHGF C[9/ jIFJ;FlIS jIlSTVM TYF GMSZLIFT JUM" p5ZF\T :JZMHUFZ
5|F%T SZTF\ ,MSMG[ T[GF ZC[9F6GL lD,STM ULZM D}SL lWZF6 VF5JFDF\ VFJ[ K[P T[GM
;DIUF/M ! YL * JQF"GM CMI K[P
$P DHFL äFZF lAG ZC[9F6 C[T]GL lD,STM V\U[ lWZF6[ [ ] \ [[ [ ] \ [[ [ ] \ [[ [ ] \ [
VF IMHGF C[9/ jIFJ;FlIS jIlSTVMG[ T[DGF\ SFIF",IM4 0MS8ZMGL S,LGLS4
CMl:58, JU[Z[GL BZLNL4 AF\WSFD DF8[ ! YL !_ JQF" ;]WLGF\ lWZF6M VF5JFDF\ VFJ[ K[P
5P DHFL äFZF lAG EFZTLI (NRIs) G[ lWZF6[[[[
VF IMHGF V\TU"T lAG EFZTLI ZC[JF;L U|FCSMG[ lD,STMGL BZLNL4 AF\WSFD4
;]WFZF JWFZF V\U[ ! YL !5 JQF" DF8[ lWZF6 VF5JFDF\ VFJ[ K[P
DHFL GL NZ[S IMHGFVMDF\ ;FDFgI AFATM[ \[ \[ \[ \
l DHFL äFZF SM.56 IMHGF C[9/ DC¿D ~P ! SZM0 5Z\T] lD,STGL 50TZGF\ (5@ YL
JW] GlC T[8,L ZSDG\] lWZF6 VF5JFDF\ VFJ[ K[P
l lWZF6 D[/JGFZ jIlSTGL ëDZ &_ JQF"YL JW] G CMJL HM.V[P
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s$f GRUH OF.GFg; ,LDL8[0[ [[ [
pNŸEJŸŸŸŸ
GRUH OF.GFg; ,LDL8[0GL X~VFT JQF" !)((DF\ VDNFJFNDF\ GFGF 5FI[ Y. CTLP
VF S\5GLGL :YF5GF 5FK/GM D]bI pNŸ[X N[XGF\ H]NFvH]NF 5|N[XMDF\ U'ClWZF6GL H~lZIFTMG[
5CM\RL J/JFGM CTMP VF S\5GL GJF ZC[9F6 DF8[GF\ DSFGMGL BZLNL4 GJF DSFGMGF\ AF\WSFD4
H}GF DSFGMGF\ GJlGDF"6 VG[ DZFDT V\U[ jIlSTUT S[ 5lZJFZMG[ lWZF6GL ;UJ0TF VF5[ K[P
VF p5ZF\T H[ ,MSMGL VFJSGF\ BZF 5|DF6 D[/JL XSFTF G CMI TYF lWZF6GL ZSD 5ZT SZJF
T[ ;1FD K[ S[ GlC T[ GÞL SZJ\] 56 D]xS[, CMI T[JL jIlSTVMG[ :JZMHUFZ 5|F%T SZJF DF8[
GRUH ;CFI~5 lWZF6 VF5[ K[P VF S\5GL T[GF U|FCSMG[ lAGZC[9F6 C[T] DF8[GF\ DSFGMGL
BZLNL4 AF\WSFD4 GJlGDF"6 S[ DZFDT V\U[ 56 lWZF6 5}Z\] 5F0[ K[P
VF p5ZF\T GRUH ,MSMGL VgI GF6F\SLI H~lZIFTM H[JL S[ X{1Fl6S H~lZIFT4 :JF:yI
V\U[GL H~lZIFT4 5|JF; 5I"8G S[ ;FDFlHS 5|;\UMG[ 5CM\RL J/JF DF8[ 56 8}\SFUF/FGL lWZF6
jIJ:YF VF5[ K[P VF S\5GL T[GL lJlJW IMHGFVM 5Z l:YZ S[ Rl,T jIFHGF\ NZM 5{SL SM.56
lJS<5 5;\N SZJFGL TS VF5[ K[P JW]DF\ lWZF6 5Z jIFHGL U6TZL N{lGS4 DFl;S S[ JFlQF"S
WMZ6[ SZJL V[ GÞL SZJFGL 56 TS VF5[ K[P ;FDFgI ZLT[ VF S\5GL DFl;S VG[ JFlQF"S WMZ6[
5MTFGL lWZF6 ZSDM 5Z jIFHGL U6TZL SZ[ K[P
lWZF6 SZJFDF\ ZC[, VG[S GF6F\SLI HMBDMG[ 5CM\RL J/JF GRUH OF.GFg; ,LDL8[0
lWZF6 V\U[GF\ HMBDM VG[ lWZF6 D[/JGFZ jIlSTGL ZSD ;DI;Z 5ZT SZJFGL 1FDTFGL
VFSFZ6L SZJF ccS|[l08 :SMZcc 5âlTGM p5IMU SZ[ K[P VG[ S[8,L ZSD ;]WLG\] lWZF6 SZJ\] VG[
T[GF 5Z jIFHGF NZM SIF GÞL SZJF V[ 56 VF ccS|[l08 :SMZcc 5âlTGF\ VFWFZ[ GÞL SZJFDF\
VFJ[ K[P H[D S|[l08 :SMZGM VF\S JW] T[D jIFHGF\ NZM GLRF CMI K[ VG[ H[D S|[l08 :SMZ VMK\] T[D
jIFHGF NZM ëRF CMI K[P
lWZF6 lJTZ6 DF/B\]\] \]\ ]\ ]
GRUH OF.GFg; ,LDL8[0 N[XGF\ S], ;FT ZFHIM U]HZFT4 DCFZFQ8=4 S6F"8S4 ZFH:YFG4
DwI5|N[X4 K¿L;U- VG[ TFDL,GF0]DF\ 5MTFGF\ W\WFGM jIF5 WZFJ[ K[P S\5GLGF\ VF ZFHIMDF\
X~ YI[,F\ !_ GJF SFIF",IM U6LG[ S\5GL S], (Z SFIF",IM WZFJ[ K[P S\5GL T[GF :YFlGS SFIF",IM
äFZF SFI"1FD ZLT[ lWZF6 IMHGFVM V\U[ U|FCSMG[ DFlCTL4 lWZF6 SZJF VG[ T[G[ ,UTL SFG}GL
SFI"JFCL TYF lWZF6GF\ C%TF VG[ jIFHGL J;],FTGL SFDULZL SZ[ K[P
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VF p5ZF\T GRUH T[GL AHFZDF\ 5CM\R JWFZJF +FlCT 51FSFZM äFZF 56 lWZF6
lJTZ6GL SFDULZL SZ[ K[P H[DF\ T[ GRUH Referral Associats (GRAs) GL lGD6}\S SZ[ K[P
GRAs V[ lWZF6 SZJFG\] DF+ DFwID K[P 5Z\T] T[GF 5Z lGI\+6 VG[ lGIDG TM S\5GLG\] H ZC[
K[P JQF" Z__*v_( NZlDIFG GRUH OF.GFg; ,LDL8[0[ SZ[, S], lWZF6GL ZSD 5{SL &Z@
lWZF6 GRAs äFZF SZJFDF\ VFjI\] CT\]P H[GF AN,FDF\ GRAs G[ S], ~P ZP## SZM0 SDLXG
:J~5[ R}SJJFDF\ VFjIF\ CTF\P
E\0M/GL 5|Fl%T\ |\ |\ |\ |
GRUH OF.GFg; ,LDL8[0GL S], D}0L 5{SL DC¿D lC:;M pKLGL D}0LGM K[P S\5GL T[GL
H~lZIFT D]HA pKLGL D}0L jIF5FZL A[gSM 5F;[YL D]NTL YF56M :J~5[4 NHB äFZF SZJFDF\
VFJTF\ 5]Go lWZF6 :J~5[4 GMG SgJ8L"A, l0A[gRZ4 ACFZ 5F0L4 HFC[Z HGTF 5F;[YL YF56M
:JLSFZL D[/J[ K[P VF S\5GLGL pKLGL D}0LGF\ D]bI 5|Fl%T :YFGM K[P S\5GL äFZF l:YZ VG[ Rl,T
jIFHGF\ NZMGM lDz6 SZL XSI T[8,L VMKFDF\ VMKL 50TZ[ D}0L D[/JJFDF\ VFJ[ K[P
JQF" Z__( NZlDIFG S\5GLGL S], D}0L ~P !)&#P#! SZM0 CTLP H[ 5{SL ~P !)_PZ*
SZM0 DFl,SLGL D}0L VG[ AFSLGL ~P !**#P_$ SZM0 pKLGL D}0L CTLP S], pKLGL D}0LDF\YL ~P
*))PZ! SZM0 l:YZ jIFHGF NZMV[ VG[ AFSLGL D}0L Rl,T jIFHGF\ NZMV[ D[/JJFDF\ VFJL
CTLP S\5GL jIF5FZL A[gSM 5F;[YL jIFH NZDF\ O[ZOFZGF\ HMBDMG[ wIFGDF\ ZFBL ,F\AFUF/FGL
VG[ 8}\SFUF/FGL AgG[ 5|SFZGF lWZF6M D[/J[ K[P JQF" Z__( NZlDIFG S\5GLV[ A[gSM 5F;[YL
~P &__ SZM0GL GJL lWZF6M D[/JL CTL VG[ ~P #((P## SZM0GL H}GL lWZF6M 5ZT R}SJL
CTLP A[gSM 5F;[YL D[/J[, VF lWZF6M ;FDFgI ZLT[ S\5GLGL l:YZ VG[ 5|JFCL lD,STM l;JFIGL
VgI lD,STM 5Z ULZM AMH WZFJTL CMI K[P SFZ6 S[ l:YZ lD,STM 5Z l0A[gRZ 8=:8LVM VG[
5|JFCL lD,STM 5Z HFC[Z YF56 WFZSMGM AMH CMI K[P S\5GLV[ A[gSM 5F;[YL D[/J[, lWZF6M
5{SL ~P ()&P&* SZM0 TFP #! DFR" Z__( ;]WL AFSL CTMP
GRUH V[ RF,] JQF[" NHB äFZF SZJFDF\ VFJ[, 5]Go lWZF6 5{SL ~P )_ SZM0 5|F%T SIF"
CTF\ H[YL #! DFR" Z__(GF\ ZMH NHB 5F;[YL D[/J[, lWZF6GL S], AFSL ZSD ~P !()P)_
SZM0 Y. VF lWZF6 S\5GLGL VD]S l:YZ lD,STM H[ l0A[gRZ 8=:8LVM 5F;[ ULZM CMI T[ l;JFIGL
lD,STM 5Z ULZM AMH WZFJ[ K[P
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VF p5ZF\T S\5GLV[ JQF" Z__( ;]WLDF\ ~P!5__ SZM0 ZL0LD[A, GMG SgJ8L"A, ~P
!_GM V[S V[JF !5_ SZM0 l0A[gRZ ACFZ 5F0L D[/jIF\ CTFP H[ ! YL 5 JQF"GL D]NTGF\ CTF\P
VF JQF[" S\5GLV[ ~P !_$P&! SZM0GL GJL HFC[Z YF56M :JLSFZL CTLP ~P Z(P#5 SZM0 H}GL
YF56M ccZLgI]cc Y. CTL VG[ ~P &$P$_ SZM0GL YF56M D]NT 5}ZL YTF\ 5ZT R}SJL CTLP
GRUH V[ JQF" Z__(DF\ ~P )&5 SZM0 JFl6HI 5+M äFZF D[/jIF\ CTF\P T[GL ;FD[ T[
JQF[" ~P &&5 SZM0 5ZT R}SjIF\ CTFP H[YL ~P #__ SZM0 JFl6HI 5+M äFZF D[/J[, pKLGL D}0L
AFSL CTLP
lWZF6
GRUH OF.GFg; ,LDL8[0DF\ lWZF6 V\U[GF\ 5|:TFJMG[ ;¿FGL DIF"NFG[ VFWFZ[ H]NLvH]NL
ZLT[ :JLS'lT VF5JFDF\ VFJ[ K[P HM lWZF6 5|:TFJGL ZSD NXF"J[, DIF"NFGL V\NZ CMI TM T[G[
5ZR}Z6 lWZF6 D\H}ZL SDL8L äFZF D\H}Z SZL XSFI K[P HIFZ[ H6FJ[, DIF"NFYL JW] ZSDGL
lWZF6 DF8[GF\ 5|:TFJ ;\RF,G D\0/ äFZF DFgI S[ VDFgI ZFBJF lG6"I SZJFDF\ VFJ[ K[P 5Z\T]
VlT DM8F lWZF6 V\U[GF\ 5|:TFJ AM0" VMO l0Z[S8Z ;D1F ZFBJFDF\ VFJ[ K[P
S\5GLG\] S], lWZF6 JQF" Z__( NZlDIFG ~P !*&)P&! SZM0 CT\] H[ 5{SL ~P !&5$P_*
SZM0 Rl,T jIFHGF\ NZMV[ lWZF6 SZJFDF\ VFjI\] CT\]P GRUH V[ RF,] JQF[" S], ~P &#ZPZ)
SZM0GL lWZF6GL R}SJ6L SZL CTLP H[ 5FK,F JQF[" R}SJ[, lWZF6GL ZSD ~P $*$PZ! SZM0GL
;ZBFD6LV[ ##@GM J'lâNZ NXF"J[ K[P VF JQF[" R}SJ[, lWZF6 5{SL ~P 5#$P!5 SZM0GL lWZF6
U'CGL BZLNL4 GJLGLSZ64 AF\WSFD VG[ DZFDT V\U[ R}SJ[, CTLP H[ 5FK,F JQF[" R}SJ[, lWZF6
~P #((P)! SZM0GL ;ZBFD6LV[ #*@GL J'lâ NXF"J[ K[P RF,] JQF[" GRUH V[ S], !$!$*
5lZJFZMG[ lWZF6GL R}SJ6L SZL CTL VG[ jIlST NL9 ;Z[ZFX U'ClWZF6 ~P #P*( ,FB CT\]P
GRUH V[ JQF" Z__(DF\ S], ~P ##P&$ SZM0 lAG ZC[9F6GL lD,STM DF8[ lWZF6
R}SJ[, CT\] VG[ ~P &$P5_ SZM0 lJSF;,1FL SFIM"DF\ R}SJ[, CT\]P S\5GLV[ TFZLB #! DFR"
Z__( ;]WL S], V[Sl+T ~P #Z_)P## SZM0G\] lWZF6 R}SJ[, CT\]P S\5GLV[ VeIF;
;DIUF/F NZlDIFG T[GL S], lD,STMGF\ 5|DF6DF\ R}SJ[, lWZF6G\] 5|DF6 VF D]HA CT\]P
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SMQ8S !P$
S], lD,STMGF\ 5|DF6DF\ lWZF6GM NZ] \ | \] \ | \] \ | \] \ | \
sVF\S0F ~P SZM0DF\f
JQF"" "" " Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
S], lWZF6 5(!P&Z (!*P__ !_&)P!# !#*&P5) !*&)P&!
S], lD,STM &#5P__ (*) P__ !!&&P)( !$&)P$( !)&#P#_
lD,STM 5Z
lWZF6GM NZ s@f )!P5) )ZP)$ )!P&! )#P&( )_P__
lJDF IMHGFVM
GRUH OF.GFg; ,LDL8[0 T[GF U|FCSMG[ S\5GL 5F;[ ULZM D}S[, lD,STM 5Z lJDM
SZFJJFGL OZH 5F0[ K[P H[ V\U[ GRUH Oriantal Insurance Company Limited äFZF
lJDFGL jIJ:YF 56 SZL VF5[ K[P JQF" Z__( NZlDIFG S\5GLV[ !#$_( U|FCSMG[ VF jIJ:YF
C[9/ lJDF SJR V5FjI\] CT\]P VF p5ZF\T S\5GL 3ZGF D]bI SDFp jIlSTGF\ ÒJG V\U[ lJDM
SZFJJF ccHDFC .g:IMZg; S\5GL ,LDL8[0cc äFZF ;UJ0 5}ZL 5F0[ K[P VG[ VF JQF" NZlDIFG
S], *&#( U|FCSMV[ VF ;]lJWFGM ,FE D[/J[, K[P
ZL:S D[G[HD[g8[ [ [[ [ [[ [ [[ [ [
lWZF6 W\WFDF\ VG[S GF6F\SLI HMBDM CMJFYL GRUH OF.GFg; ,LDL8[0 S\5GLV[
GF6F\SLI HMBDMGF\ DF5G VG[ T[GL TLJ| V;Z N}Z SZJF V[S ccZL:S D[G[HD[g8cc SDL8LGL ZRGF
SZL K[P H[DF\ S\5GLGF\ D[G[Ò\U l0Z[S8Z R[ZD[G VG[ AFSLGF\ ;LGLIZ l0Z[S8ZM T[GF\ ;eIM K[P VF
SDL8L W\WFDF\ ZC[, HMBDMG\] VgJ[QF6 SZ[ K[P VG[ T[G[ 38F0JF 5|ItGM SZ[ K[P p5ZF\T VF SDL8L
S\5GLGL XFBFVMGL SFDULZL4 lWZF6 SZJFGL 5|lS|IF JU[Z[ AFATM V\U[ ;J["1F6 SZFJL JBTMv
JBT T[GL cc5|MOF.,Mcc T{IFZ SZFJ[ K[P H[GF VFWFZ[ HMBDMG]\ D}<IF\SG SZL T[G[ N}Z SZJF S[ T[GL
V;Z 38F0JF 5U,F\ ,[JFDF\ VFJ[ K[P
DFGJ ;\;FWG \\\ \ (Human Resource)
S\5GLGF\ lJSF; DF8[ T[DGF SD"RFZLVMGM SFI" 5|tI[ pt;FC H/JF. ZC[ T[ B}A H~ZL K[P
CFp;ÄU OF.GFg; S\5GLVMDF\ JW]G[ JW] lWZF6 SZJF VG[ T[GL J;],FT SZJF SD"RFZLVM ;1FD
AG[ T[ 56 H~ZL K[P GRUH T[GF SD"RFZLVMGF pt;FC VG[ S\5GL 5|tI[GL JOFNFZLG[ ,LW[
AHFZGF\ NZ[S 50SFZG[ 5CM\RL J/JF ;1FD K[P
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GRUH OF.GFg; ,LDL8[0 äFZF lWZF6 V\U[GL IMHGFVM[ \ [[ \ [[ \ [[ \ [
GRUH OF.GFg; ,LDL8[0 T[GF U|FCSMG[ T[DGL H~lZIFT D]HA H]NLvH]NL lWZF6 V\U[GL
IMHGFVM 5}ZL 5F0[ K[P
!P GRUH ;]Z1FF ] ]] ] (GRUH Suraksha)
VF IMHGF BF; SZLG[ GMSZLIFT JU" VG[ lGlüT VFJS WZFJGFZ JU" DF8[ K[P
H[GL lJX[QFTFVM VG[ lGIDM GLR[ D]HA K[P
l VF IMHGF V\TU"T DC¿D ~P ! SZM0 ;]WLG\] jIlSTUT lWZF6 VF5L XSFI K[P
l VF IMHGF C[9/ D[/J[, lWZF6GM ;DIUF/M JW]DF\ JW] Z5 JQF"GM K[P
l VF IMHGFDF\ lWZF6 l:YZ4 Rl,T VYJF 5;\NUL 5|DF6[ N{lGS4 DFl;S S[ JFlQF"S
l:YZ jIFHGL U6TZL VFWFlZT p5,aW K[P
l lWZF6 V\U[GL 5|M;[;ÄU ËL ;lJ"; 8[S; ;lCT lWZF6GL S], ZSDGF\ _P&@ K[P
l VF IMHGF C[9/ lWZF6 5Z Rl,T jIFHGF\ NZ *P*5@ YL (P5_@ JrR[ jIlSTUT
S|[l08 :SMZGF\ VFWFZ[ GÞL YFI K[P
ZP GRUH ;]lJWF ] ]] ] (GRUH Suvidha)
VF IMHGF C[9/ :J ZMHUFZ D[/JGFZ jIlSTVMG[ VFJZL ,[JFDF\ VFJ[ K[P VF
IMHGFGL lJX[QFTFVM GLR[ D]HA K[P
l VF IMHGFDF\ lWZF6 D[/JGFZGL S], VFJSGF\ #_ YL #( U6L ZSD ;]WL lWZF6
VF5JFDF\ VFJ[ K[P
l VF IMHGF V\TU"T lWZF6GM ;DIUF/M DC¿D #_ JQF"GM K[P
l VF IMHGFDF\  lWZF6 l:YZ T[DH Rl,T jIFHGF\ NZM 5Z p5,aW K[P
l lWZF6 V\U[GL 5|M;[;ÄU OL lWZF6GL S], ZSDGF\ ;lJ"; 8[S; ;lCT Z@ K[P
l IMHGFDF\ jIFHGF\ NZ (PZ5@ YL )P*5@ JrR[ jIlSTUT ccS|[l08 :SMZcc GF VFWFZ[
GÞL YFI K[P
#P GRUH ;D'lâ ' '' ' (GRUH Samruddhi)
VF IMHGF BF; SZLG[ lXl1FT TYF jIFJ;FlIS jIlSTVMG[ SFIF",I4 S,LGLS4
G;LÅUCMD JU[Z[ DF8[ lWZF6 VF5JF DF8[ K[P VF IMHGFGL lJX[QFTFVM GLR[ D]HA K[P
l VF IMHGF C[9/ jIFJ;FlIS jIlSTG[ DC¿D ~P ! SZM0 ;]WLGL lWZF6 VF5L
XSFI K[P
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l VF IMHGFDF\ lWZF6GM ;DIUF/M JW]DF\ JW] !5 JQF" K[P
l VF IMHGF l:YZ VG[ DFl;S Rl,T jIFHGF\ NZMV[ p5,aW K[P
l lWZF6 ZSD 5Z ;lJ"; 8[S; ;lCT _P*5@ 5|M;[;ÄU OL J;],JFDF\ VFJ[ K[P
l jIFHGF\ NZ )PZ5@ YL !_P@ GL JrR[ jIlSTUT ccS|[l08 :SMZcc GF\ VFWFZ[ GÞL
YFI K[P
$P GRUH X]Ev,FE ]]] ] (GRUH Shubh - Labh)
VF IMHGF :JZMHUFZ D[/JGFZ JU" VG[ jIF5FZL JU" DF8[ N]SFGGL BZLNL V\U[GL
K[P H[GL lJX[QFTFVM GLR[ D]HA K[P
l VF IMHGFDF\ S\5GL äFZF DC¿D ~P ! SZM0 ;]WLG\] lWZF6 SZJFDF\ VFJ[ K[P
l VF IMHGF C[9/ D[/J[, lWZF6 5ZT SZJFGM ;DIUF/M JW]DF\ JW] !5 JQF" K[P
l VF IMHGFDF\ lWZF6 l:YZ jIFH VG[ DFl;S Rl,T jIFHGF\ WMZ6 p5,aW K[P
l lWZF6GL S], ZSDGF\ _P*5@ ;lJ"; 8[S; ;lCT 5|M;[;ÄU OL K[P
l IMHGFDF\ jIFHGF\ NZM !_@ YL !_P*5@ JrR[ jIlSTUT ccS|[l08 :SMZcc GF VFWFZ[
GÞL YFI K[P
5P GRUH ;CIMU (GRUH Sahyog)
VF IMHGF BF; SZLG[ VgI GF6F\SLI H~lZIFTM H[JL S[ lX1F64 5|JF; VG[ 5I"8G4
:JF:yI VG[ ;FDFlHS 5|;\UM DF8[GL K[P H[GL lJX[QFTFVM GLR[ D]HA K[P
l VF IMHGF C[9/ DC¿D ~P # ,FB ;]WLG\] lWZF6 SZJFDF\ VFJ[ K[P
l VF IMHGFDF\ lWZF6GM ;DIUF/M JW]DF\ JW] 5 JQF"GM K[P
l VF IMHGF C[9/ lWZF6 l:YZ jIFHGF\ NZ[ VG[ DFl;S Rl,T jIFHGF WMZ6 p5,aW
K[P
l lWZF6GL S], ZSD 5Z !@ ,[B[ ;lJ"; 8[S; ;lCT 5|M;[;ÄU OL J;], SZJFDF\
VFJ[ K[P
l VF IMHGF C[9/ lWZ6 5Z !_P5_@ YL !!PZ5@ JrR[ jIlSTUT S|[l08 :SMZGF
VFWFZ[ jIFH GÞL SZJFDF\ VFJ[ K[P
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5P GRUH ;HFJ8 (GRUH Sajavat)
VF IMHGF DSFGMGL BZLNL S[ AF\WSFD DF8[ GYL 5Z\T] DSFGMGL DZFDT V\U[
jIlSTUT lWZF6 IMHGF K[P
l VF IMHGF C[9/ JW]DF\ JW] 5F\R ,FB ;]WLG\] lWZF6 VF5JFDF\ VFJ[ K[P
l lWZF6GM ;DIUF/M DC¿D 5F\R JQF" ;]WLGM K[P
l VF IMHGF C[9/ lWZF6 5Z ;lJ"; 8[S; ;lCT !@ ,[B[ 5|M;[;ÄU OL J;], SZJFDF\
VFJ[ K[P
l VF IMHGFDF\ lWZF6 5Z !_P5_@ YL !!P*5@ jIlSTUT ccS|[l08 :SMZcc GF VFWFZ[
jIFH GÞL SZJFDF\ VFJ[ K[P
s5f ICICI CMD OF.GFg; S\5GL ,LDL8[0\ [\ [\ [\ [
pNŸEJŸŸŸŸ
ICICI CMD OF.GFG; S\5GL ,LDL8[0GL :YF5GF Z( D[4 !)))DF\ Y. CTLP VF S\5GL
ICICI 5;"G, OF.GFg; ;lJ"; ,LDL8[0 (ICICIPFS)GL ;\5}6" UF{6 S\5GL CTLP S\5GLGL :YF5GF
5FK/GM D]BI pNŸ[X jIlSTVMG[ VG[ SM5M"Z[8 S\5GLVMG[ ,F\AFUF/FGF\ CFp;ÄU lWZF6 5}ZF
5F0JFG CTMP VF S\5GL National Housing Bank Act 1987 V\TU"T NHB 5F;[ #_
DFR" Z___DF\ GM\WF. CTLP # D[ Z__Z YL ICICI CMD OF.GFg; S\5GL ICICI A[gS ,LDL8[0GL
UF{6 S\5GL AGLP
ICICI CMD ,MG N[XGF\ !5_ XC[ZM TYF UFDMDF\ U|FCSMG[ U'C BZLNL4 lJ:T'lTSZ6 S[
GJLGLSZ6 V\U[ ,F\AFUF/FGF lWZF6M VF5[ K[P p5ZF\T S\5GL W\WFSLI lD,STM V\U[ 56 CF,GL
lD,STM ULZM ZFBL ,F\AFUF/FGL lWZF6 jIJ:YF 5}ZL 5F0[ K[P S\5GL DC¿D #_ JQF" ;]WLGF\
;DI DF8[ lWZF6M VF5[ K[P S\5GLV[ U|FCSMG[ h05L ;[JFVM VF5JF 36L ;UJ0TFVM pEL SZL
K[P H[D S[ "Door-step Service", "Know your loan on phone", "ICICI Home
Searcg" H[ T[GF U|FCSMG[ lWZF6 VG[ lWZF6 ;\A\WL NZ[S ZLTGL DFlCTL 5}ZL 5F0[ K[P
VF S\5GL T[GF U|FCSMGL H~lZIFT VG[ ;UJ0G\] B}A wIFG ZFB[ K[P VFYL T[G[
Consumer Friendly Houseing Finance Company SC[JFDF\ VFJ[ K[P T[GF U|FCSMG[
B}A VMKL SFUÒ SFI"JFCL äFZF T[VMGF :YFG[ lWZF6GL jIJ:YF S\5GL 5}ZL 5F0[ K[P VF p5ZF\T
T{IFZ DSFGMGL BZLNL DF8[ N[XGF\ NZ[S[vNZ[S XC[ZMDF\ T5F; SZL SIF\ VFJF DSFGM p5,aW K[
T[JL DFlCTL U|FCSMG[ 5}ZL 5F0[ K[P
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DFS["8ÄU VG[ lJTZ6 DF/B\][" [ \][ " [ \ ][ " [ \ ][ " [ \ ]
ICICI CMD OF.GFg; S\5GL T[GF DFS["8ÄU V[Hg8M4 DwI:Y ;\:YFVM TYF ;LWF U|FCSMGF\
;\5S" äFZF U|FCSMG[ T[DGF 3Z :YFG[ B}A 8}\SF ;DIDF\ VG[ 8}\SL 5|lS|IFYL lWZF6 ;[JFVM 5}ZL
5F0[ K[P S\5GLV[ JQF" Z__$v_5 ;]WLDF\ N[XGF\ 36F :YFGMV[ ,MSMGL CFp;ÄU lWZF6 H~lZIFTG[
5CM\RL J/JF GJF SFIF",IMGL X~VFT SZL K[P
ICICI CMD OF.GFg; S\5GL T[GF U|FCSMGF\ ;\TMQFG[ B}A 5|FWFgI VF5[ K[P VFYL T[G[
N[XGL ;F{YL h05L lWZF6 VF5GFZ VG[ h05L ;[JFVM 5}ZL 5F0GFZ S\5GL U6JFDF\ VFJ[ K[P VF
S\5GL T[GF U|FCSM äFZF GJL pNŸEJTL lWZF6 DF\UG[ ;\TMQFJF ;TT AHFZ ;\XMWG SZTL ZC[ K[P
VG[ T[GF U|FCSMG[ JW]G[ JW] ;[JFVM 5}ZL 5F0JF Tt5Z ZC[ K[P
E\0M/GL 5|Fl%T\ |\ |\ |\ |
ICICI CMD OF.GFg; S\5GLGL JQF" Z__*v_( NZlDIFG S], D}0L ~P (!_!P&( SZM0
CTLP H[ 5{SL ~P (()P*! SZM0 T[GL DFl,SLGL D}0L TYF ~P *Z!!P)* SZM0 pKLGL D}0L CTLP
S\5GL T[GL pKLGL D}0L NHB 5]Go lWZF64 jIF5FZL A[gS äFZF TYF HFC[Z YF56M :JLSFZL D[/J[
K[P TYF S\5GLGL pKLGL D}0LDF\ l0A[gRZGM 56 B}A DM8F 5|DF6DF\ ;DFJ[X YFI K[P
JQF" Z__*v_( NZlDIFG S\5GLV[ 5MTFGL S], pKLGL D}0L 5Z S], ~P $_$P&! SZM0
jIFHGL R}SJ6L SZL CTLP
lWZF6
ICICI CMD OF.GFg; S\5GLV[ JQF" Z__*v_(DF\ S], ~P &*$)P!& SZM0GF\ lWZF6GL
R}SJ6L SZL CTLP H[ 5FK,F JQF" Z__&v_*DF\ R}SJ[, S], lWZF6 ~P $#ZZP5Z SZM0 YL
5&P!$@ GL J'lâ NXF"J[ K[P S\5GLV[ RF,] JQF[" jIlST NL9 ;Z[ZFX ~P )P5Z ,FB lWZF6GL
R}SJ6L SZL CTLP K[<,F A[v+6 NFISFDF\ N[XDF\ lD,STMGL lS\DTM B}A JWL CMJFYL S\5GL äFZF
R}SJ[, S], lWZF6GL ZSDDF\ 56 JWFZM YIM K[P
VFD HM. XSFI K[ S[ N[XDF\ JWTL CFp;ÄU OF.GFg;GL DF\U VG[ lJlJW jIFH NZMV[
p5,aW ;Z/ lWZF6 jIJ:YFG[ ,LW[ S\5GLVMGL lWZF6DF\ ;TT JWFZM YIM K[P JQF" Z__#v_$
YL Z__*v_( NZlDIFG S\5GLGL S], lD,STM VG[ T[GF 5|DF6DF\ R}SJ[, lWZF6GL ZSDGF\
VF\S0FVM 5ZYL VF AFAT HM. XSFI K[P
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SMQ8S !P5
S], lD,STMGF\ 5|DF6DF\ lWZF6GM NZ] \ | \] \ | \] \ | \] \ | \
sVF\S0F ~P SZM0DF\f
JQF"" "" " Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
S], lWZF6 Z$**P!( Z$_&P*Z #(_&P#5 $#ZZP5Z &*$)P!&
S], lD,STM Z&_5P*& Z)!ZP$& #)$ZP)$ $$55P(( (!_!P&(
lD,STM 5Z
lWZF6GM NZ s@f )5P_* (ZP&# )&P5# )*P_! (#P#_
ZL:S D[G[HD[g8[ [ [[ [ [[ [ [[ [ [
ICICI CMD OF.GFg; S\5GL lWZF6 5|J'l¿ ;FY[ ;\S/FI[, CMJFYL T[GF\ jIFHGF\ NZMDF\
YTF\ O[ZOFZMG\] HMBD4 S\5GLV[ ULZM :JLSFZ[, lD,STMGL lS\DTM 38JFG\] HMBD4 ;ZSFZ GLlT
VG[ ZFHSMQFLI GLlTVMDF\ O[ZOFZG\] HMBD ;TT V;Z SZTF CMI K[P VFYL TDFD HMBDMG[
5CM\RL J/JF S\5GL AHFZGF\ jIFH NZMDF\ O[ZOFZMG\] ;TT D}<IF\SG SZ[ K[P jIFH NZMDF\ O[ZOFZG\]
HMBD lGJFZJF 5MTFGL pKLGL D}0LDF\ lJlJWTF ,FJL l:YZ VG[ Rl,T jIFH NZM JF/L
HFDLGULZLVMG\] lDz6 SZ[ K[P ULZJL :JLSFZ[,L lD,STMGL OZL VFSFZ6L SZL T[GL BZ[BZ
lS\DT VG];FZ lWZF6 SZ[ K[P
ICICI CMD OF.GFg; S\5GL äFZF lWZF6 V\U[GL IMHGFVM\ \ [\ \ [\ \ [\ \ [
!P ICICI D[S;DGL[[[ [
VF IMHGF V\TU"T S\5GL T[GF U|FCSMG[ prR lWZF6 1FDTFV[ lWZF6 VF5[ K[P H[D
U|FCSMGL CF,GL VFJSYL #_@ ;]WL JW] ZSDGL lWZF6 ,3]TD C%TFGL ZSDDF\ 5]ZL 5F0[
K[P VG[ U|FCSG[ VG]S}/ V[JF JFlQF"S S[ DFl;S C%TFVM IMÒ VF5[ K[P
ZP ICICI :DF8" OLS;""""
VF IMHGFDF\ U|FCSMG[ l:YZ TYF Rl,T AgG[ 5|SFZGF\ jIFH NZMGM ,FE D/[ T[
C[T];Z lWZF6 SIF"GF 5|YD +6 JQF" ;]WL l:YZ jIFHGF\ NZ[ VG[ 5KL RMYF JQF"YL Rl,T
jIFHGF\ NZ[ lWZF6 5}Z\] 5F0[ K[P
#P ICICI U'C GJLGLSZ6 VG[ U'C lJ:T'lTSZ6' [ ' '' [ ' '' [ ' '' [ ' '
VF IMHGF V\TU"T ,MSMG[ U'C GJLGLSZ6 TYF lJ:T'lTSZ6 V\U[ ~P 5_ ,FB
;]WLG\] lWZF6 VF5JFDF\ VFJ[ K[P H[ GJLGLSZ6GL S], 50TZGF\ *_@YL JW] GlC TYF
!5 JQF"GF\ ;DIUF/FYL JW] GlC T[ ZLT[ VF5[ K[P
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ICICIGL NZ[S IMHGFVMDF\ ;FDFgI AFATM[ \[ \[ \[ \
l ICICI U'C BZLNL4 AF\WSFD TYF GJLGLSZ6 VG[ lJ:T'lT SZ6 V\U[ JW]DF\ JW] Z5 JQF"GF\
;DIUF/F DF8[ lWZF6 VF5[ K[P
l S\5GLGL NZ[S lWZF6 IMHGFDF\ lD,STMGL S], 50TZGF\ (_@ ;]WLG\] DC¿D lWZF6
VF5JFDF\ VFJ[ K[P
l S\5GLGL NZ[S lWZF6 IMHGF l:YZ TYF Rl,T AgG[ 5|SF6[ jIFHGF\ NZMV[ p5,aW K[P
!P!_ ;FZF\X\\\ \
N[XDF\ JWTL CFp;ÄU OF.GFg;GL DF\U TYF T[ V\U[ ;ZSZGL lAGSFI"1FD IMHGFVM VG[
V5}ZTL CFp;ÄU jIJ:YFV[ CFp;ÄU OF.GFg; S\5GLVMG[ HgD VF%IMP X~DF\ JWTL GOFSFZSTF
VG[ lJSF;GL TSM HMTF S[8,LS GJL CFp;ÄU OF.GFg; S\5GLVM VF 1F[+[ 5|J[XL 5Z\T] WLD[ WLD[
VF 1F[+DF\ ClZOF. JWTF\ S\5GLVMV[ GOFSFZSTF 8SFJL ZFBJL VlGJFI" Y.P N[XDF\ !)(( YL
ZFQ8=LI VFJF; IMHGF HFC[Z YTF\ CFp;ÄU OF.GFg;G[ prR VlU|DTF VF5JFDF\ VFJL VG[ VF
S\5GLVMG\] ;\RF,G VG[ lGIDG SZJF NHB GL :YF5GF SZLP VF ;\:YF CFp;ÄU OF.GFg;
S\5GLVMGL D}0L ;\A\WL4 T[DGL SFDULZL ;\A\WL4 VC[JF, 5|[1F6F ;\A\WL4 lWZF6GL 5|lS|IF4 lWZF6
J;],FT4 lWZF6 5|:TFJGL D},J6L JU[Z[ V\U[ DFU"NX"G VF5[ K[P
CFp;ÄU OF.GFg; 1F[+[ BFGUL CFp;ÄU OF.GFg; S\5GLVMGF\ pNŸEJYL CFp;ÄU
OF.GFg; B}A h05L VG[ ;Z/ AgI\] K[PH]NLvH]NL CFp;ÄU OF.GFg; S\5GLVM NZ[S JU"GF\
U|FCSMGL CFp;ÄU OF.GFg;GL H~lZIFTM D]HA H]NLvH]NL IMHGFVM VFSQF"S jIFHNZM TYF
XZTMV[ lWZF6 jIJ:YF VF5[ K[P J/L ;ZSFZG\] J,6 56 VG]S}/ CMJFYL S\5GLVMGM lJSF;
56 B}A YIM K[P H[YL N[XDF\ CFp;ÄUGL VKTGM 5|`G YM0[ V\X[ ;\TMQFFIM K[P
VFD VF ;DU| 5|SZ6DF\ CFp;ÄU OF.GFg; S\5GLVMGM pNŸEJ4 lJSF; VG[ T[DGL
SFDULZLGL RRF" SZJFDF\ VFJL K[P CJ[ 5KLGF\ 5|SZ6DF\ CFp;ÄU OF.GFg; S\5GLVMGL
GOFSFZSTF V\U[ lJ`,[QF6GL SFDULZLDF\ S. 5|I]lSTVM VG[ 5|lJlWVMGM p5IMU SZJFDF\ VFJX[
T[ H6FJJFDF\ VFjI\] K[P
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5|SZ6vZ||||
;\XMWG 5âlTVM VG[ 5|lJlWVM\ [ |\ [ |\ [ |\ [ |
ZP! 5|:TFJGF||| |
;\XMWG V[8,[ 7FG 5|Fl%T DF8[ SZJFDF\ VFJTL J{7FlGS VG[ jIJl:YT -A[ ;FDFgI
T5F;P Z[0D[G VG[ DMZLGL jIFbIF D]HA cc;\XMWG V[8,[ 7FG 5|Fl%T DF8[ jIJl:YT -A[ YI[,
5|ItGMccP "Systematized efforts to gain new knowledge" VG[ lS,OM0" aI]0LGF\
DT D]HA ;\XMWG V[ SM.56 jIFbIF S[ D\TjIG[ GJjIFbIFlIT SZ[ K[P
VD]S RMÞ; ;DI NZlDIFG SZ[, T5F;GF\ 5lZ6FDM ;DI HTF\ 5lZl:YlTDF\ YI[,
O[ZOFZG[ SFZ6[ ;FRF S[ IMuI H6FTF\ GYLP VFYL ;\XMWG äFZF 5]Go T5F; SZL T[H 5|`GMG[
;DIGF\ AN,FJ ;FY[ VG[ GJF ¹lQ8lA\N]VMYL T5F;L GJF 5lZ6FDM D[/JL XSFI K[P GJF TyIM
D[/JL XSFI K[P GJF lJRFZM VG[ I]lSTVM D[/JL XSFI K[P ;\XMWG DGMJ{7FlGS CMI S[ X{1Fl6S
VeIF;S|DGF\ EFU~5[ CMI S[ 5KL SM. jIF5FZ pnMU äFZF ;FZ\] ;\XMWG CMI ;\XMWGGL SM.
V[S lGlüT jIFbIF VF5JL D]xS[, AGX[P S[/J6LGF\ jIlSTVM DGMJ{7FlGS TYF X{1Fl6S
;\XMWGG[ V,U V,U :J~5[ H]V[ K[P S[8,FS JCLJ8L 5|` GMG[ pS[,JF DF8[ 5|Fl%T SZ[,L DFlCTLYL
DF\0LG[ lJ7FGLGF\ VFÒJG SFI"G[ ;\XMWG U6JFDF\ VFJ[ K[P
;\XMWG D]bItJ[ 5|FYlDS VG[ UF{6 V[D A[ 5|SFZGL DFlCTL 5Z VFWFZ ZFB[ K[P DFlCTL
5|F%T SIF" AFN ;\XMWGGF\ C[T]VM VG];FZ T[G[ jIJl:YT UM9JL SMQ8SM T{IFZ SZFI K[P tIFZAFN
DFlCTL lJ`,[QF6 äFZF ;\XMWGGF\ C[T]VM 5FZ 5F0JFDF\ VFJ[ K[P
ZPZ ;D:IF SYG
CFp;ÄU jIJ:YFV[ DG]QIGL 5FIFGL H~lZIFT K[P 5Z\T] EFZTGF\ ;\NE"DF\ VF 5|`G
JQFM"YL J6pS[<IM ZæM K[P ;ZSFZ VF 5|`GG[ ;\5}6" ZLT[ pS[,JFDF\ 36[ V\X[ lGQO/ U. K[P
VF56F\ N[XGF\ D}/E}T D}<IM D]HA N[XGF\ NZ[S GFUlZSG[ :JrK VFJF; 5|F%T YJM HM.V[P
H[DF\ ;ZSFZ CFp;ÄU jIJ:YF 5}ZL 5F0JFDF\ lGQO/ U. K[P T[G\] D]bI SFZ6 N[XDF\ V5]ZTL
lWZF6 jIJ:YF K[P VFYL ;ZSFZ[ VF 1F[+DF\ SFI" SZJF lJlJW BFGUL CFp;ÄU OF.GFg;
S\5GLVMG[ VFJSFZL K[P
X~VFTDF\ GOFSFZSTFGL GJLG TSM HM. S[8,LS GJL CFp;ÄU OF.GFg; S\5GLVM H[D S[
HDFC, LIC CFp;ÄU OF.GFg;4 Gruh CFp;ÄU OF.GFg; JU[Z[ VF 1F[+[ 5|J[X 5FDLP 5Z\T]
CF,GL J{l`JS D\NL TYF VF\TlZS ClZOF.GF\ I]UDF\ VF S\5GLVMGF\ EFlJ VG[ EFZTDF\ CFp;ÄU
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jIJ:YFGM 5|` G CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTF 5Z VFWFZ ZFB[ K[P VFYL 5|:T]T
;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG\] lJ`,[QF6 sU]HZFT ZFHIGF ;\NE"DF\f\ \] [ ] \ " \\ \ ] [ ] \ " \\ \ ] [ ] \ " \\ \ ] [ ] \ " \
Profitability Analysis of Housing Finance Companies (Special
Reference to Gujarat)  lJX[ VeIF; CFY WZJFG\] plRT ;DHI\] CT\]P
ZP# VeIF;G\] DCÀJ\]\]\]\ ]
CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTF lJ`,[QF6GM VeIF; 7FGGF\ 1F[+[ B]A DCÀJ
WZFJ[ K[P 5|:T]T ;\XMWG äFZF GJF ;\XMWSMG[ VF 1F[+ JW] ;\XMWGM CFY WZJF V[S ;\NE" 5]ZM
5F0X[4 TYF lAG X{1Fl6S JUM" DF8[ 56 ;\XMWG CFp;ÄU OF.GFg; S\5GLVMGL SFDULZL V\U[G\]
DF/B\] TYF T[DGL GOFSFZSTF V\U[ SZ[, lJ`,[QF6 äFZF CFp;ÄU OF.GFg; V\U[GF\ lG6"IM ,[JF
DFU"NX"G ~5 ;FlAT YX[ TYF VF 1F[+[ 5|J[XJF GJL S\5GLVMG[ CFp;ÄU OF.GFg; pnMU V\U[GL
5lZl:YlT HF6JF ;\XMWG B]A DCÀJG\] ZC[X[P
ZP$ VeIF;GF C[T]VM[ ][ ][ ][ ]
5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFGF VeIF; 5FK/GF D]bI
C[T]VM GLR[ D]HA K[P
!P EFZTDF\ SFI"ZT CFp;ÄU OF.GFg; S\5GLVMGL :YF5GFYL ,. JT"DFG SFDULZLGM ;\5}6"
VeIF; SZJMP
ZP CFp;ÄU OF.GFg; S\5GLVMGF\ ;\RF,G ;\A\WL GLlTlGIDM VG[ WFZFWMZ6MGM VeIF;
SZJMP
#P ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI VFJSM TYF
;\RF,SLI BRF"VMDF\ X\] 5lZJT"GM VFjIF\ K[ T[ HF6JFP
$P CFp;ÄU OF.GFg; S\5GLVMGL RMbBL jIFHGL VFJSM4 jIFH VG[ SZJ[ZF AFNGM GOM4
5ZR}Z6 OL VG[ VgI VFJSM TYF S\5GL äFZF R}SJJFDF\ VFJTF\ jIFH BR"DF\ VeIF;
;DIUF/F NZlDIFG X\] 5lZJT"GM VFjIF\ K[ T[ HF6J\]P
5P ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGL VFlY"S l:YlT HF6JF T[
;DIUF/F NZlDIFG S\5GLGL DFl,SLGL D}0L4 pKLGL D}0L TYF .lSJ8L X[ZD}0LDF\ X\]
5lZJT"GM VFjIF\ K[ T[ HF6J\]P
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&P CFp;ÄU OF.GFg; S\5GLVM äFZF SZJFDF\ VFJ[, lWZF6GL ZSDDF\ ;\XMWG ;DIUF/F
NZlDIFG X\] 5lZJT"GM YIF K[ T[ HF6J\]P
*P ;\XMWG ;DIUF/F NZlDIFG 5;\N SZFI[, NZ[S CFp;ÄU OF.GFg; S\5GLGL T[GF\ S],
lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSMG\] 5|DF6 S[8,\] K[ T[ HF6J\]P
(P ;\XMWG ;DIUF/F NZlDIFG 5;\N SZFI[, NZ[S CFp;ÄU OF.GFg; S\5GLGL T[GF\ S],
lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZG\] 5|DF6 S[8,\] K[ T[ HF6J\]P
)P ;\XMWGDF\ VeIF; C[9/ 5;\N SZJFDF\ VFJ[, S\5GLVMV[ ;\XMWG ;DIUF/F NZlDIFG
T[GL S], pKLGL D}0L 5Z R}SJ[, jIFH VG[ VgI RFH"G\] 5|DF6 HF6J\]P
!_P lJlJW CFp;ÄU OF.GFg; S\5GLVMDF\ ;\XMWG ;DIUF/F NZlDIFG T[DGL ZMS[,L D}0L
5Z J/TZ HF6J\]P
!!P lJlJW CFp;ÄU OF.GFg; S\5GLVMDF\ ;\XMWG ;DIUF/F NZlDIFG T[DGF\ DFl,SLGF\
E\0M/ 5Z J/TZGM NZ HF6JMP
!ZP ;\XMWG ;DIUF/F NZlDIFG 5;\N SZFI[, lJlJW CFp;ÄU OF.GFg; S\5GLVMGL X[ZNL9
SDF6LGM NZ HF6JMP
!#P lJlJW CFp;ÄU OF.GFg; S\5GLVM äFZF ;\XMWG ;DIUF/F NZlDIFG X[ZNL9 l0lJ0g0GM
NZ X\] ZæM K[ HF6J\]P
!$P ;\XMWG ;DIUF/F NZlDIFG ;\XMWG C[9/ 5;\N SZFI[, lJlJW CFp;ÄU OF.GFg;
S\5GLVM S\5GLVMGF\ l0lJ0G0 R}SJ6L U]6M¿Z HF6JFP
!5P lJlJW CFp;ÄU OF.GFg; S\5GLVMGL lD,STM 5Z J/TZ NZ HF6JMP
!&P VeIF;DF\ ,LW[, CFp;ÄU OF.GFg; S\5GLVMG\] ;\XMWG ;DIUF/F NZlDIFG ;Z[ZFX
lD,STM 5Z RMbBL jIFHGL VFJSGM U]6M¿Z X\] K[ HF6J\]P
!*P ;\XMWG ;DIUF/F NZlDIFG 5;\N SZFI[, lJlJW CFp;ÄU OF.GFg; S\5GLVMDF\ DFl,SL
U]6M¿Z X\] K[ T[ HF6J\]P
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!(P CFp;ÄU OF.GFg; S\5GLVMDF\ N[JFv.lSJ8LGM U]6M¿Z T5F;JMP
!)P VeIF; C[9/ 5;\N SZFI[, lJlJW CFp;ÄU OF.GFg; S\5GLVMGL ;DU| GOFSFZSTFGM
VeIF; SZJMP
Z_P ;\XMWG C[9/ 5;\N SZFI[, CFp;ÄU OF.GFg; S\5GLVMGL ;DU| SFDULZLGM VeIF;
SZL T[DGL GOFSFZSTFDF\ O[ZOFZGF\ SFZ6M HF6L T[G[ JWFZJF ;]WFZF,1FL p5FIM VG[ ;}RGM
T{IFZ SZJFP
ZP5 VeIF; V\U[GF 5|`GM\ [ |\ [ |\ [ |\ [ |
;\XMWGDF\ U]HZFT ZFHIDF\ SFI"ZT CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFGF\ lJ`,[QF6
V\U[ VeIF; CFY WZ[, K[P VFYL GOFSFZSTFGF lJ`,[QF6 V\U[ GLR[ H6FjIF\ D]HAGF\ 5|` GMGM
T,:5XL" VeIF; SZJFDF\ VFJX[P
!P ;\XMWG C[9/ 5;\N SZFI[, CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,MGM VeIF;
SZL DFlCTL 5|F%T SZL VG[ T[G\] D}<IF\SG SZJFDF\ VFJX[P
ZP ;\XMWGDF\ ,LW[, NZ[S[ NZ[S S\5GLGF\ 5F\R GF6F\SLI JQF" Z__#v_$ YL Z__*v_(
NZlDIFGGF\ VC[JF,M 5ZYL JFlQF"S WMZ6[ GOFSFZSTFGL T],GF SZL GOFSFZSTFDF\ YI[,
O[ZOFZM GM\WJFDF\ VFJX[P
#P 5;\N SZ[, CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFGL VF\TlZS T],GF SZL GA/L H6FTL
S\5GLVMG[ DFU"NX"G TYF ;}RGM VF5JFDF\ VFJX[P
$P NZ[S S\5GLGL ;\RF,SLI VFJSMGL DFlCTL V[S+LT SZL T[DF\ ;\XMWG ;DIUF/F NZlDIFG
YI[, O[ZOFZM T5F;JFDF\ VFJX[P
5P NZ[S S\5GLGL ;\RF,SLI 50TZGL DFlCTL V[S+LT SZL T[DF\ ;\XMWG ;DIUF/F NZlDIFG
YI[, O[ZOFZM T5F;JFDF\ VFJX[P
&P NZ[S CFp;ÄU OF.GFg; S\5GLV[ SZ[, ZMSF6GF\ 5|DF6DF\ J/TZ NZ TYF X[ZNL9 SDF6L
lC;FAL U]6M¿ZGL DNNYL ZH} SZJFDF\ VFJX[P
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*P S\5GLVMGL GOFSFZSTFGL :5Q8 ZH}VFT DF8[ H]NLvH]NL VF\S0FXF:+LI 5âlTVMGM
p5IMU SZJFDF\ VFJX[P
(P ;\XMWG 5ZYL TFZ6M D[/JL H~ZL ;]WFZF,1FL ;}RGM VF5JFDF\ VFJX[P
ZP& ;\XMWGGL ptS<5GFVM\\\ \
5|:T]T VeIF;DF\ ;\XMWGGL D]bI ptS<5GFVM VF 5|DF6[GL ZC[X[P
!P ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ S], lWZF6GF\ 5|DF6DF\
;\RF,SLI VFJSMDF\ SM. ;FY"S TOFJT GCÄ CMIP
ZP ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ S], lWZF6GF\ 5|DF6DF\
;\RF,SLI 50TZDF\ SM. ;FY"S TOFJT GCÄ CMIP
#P lJlJW CFp;ÄU OF.GFg; S\5GLVMDF\ ;\XMWG ;DIUF/F NZlDIFG T[DGL S], pKLGL
D}0LDF\ R}SJ[, jIFHGF\ 5|DF6DF\ SM. ;FY"S TOFJT GCÄ CMIP
$P lJlJW CFp;ÄU OF.GFg; S\5GLVMDF\ ;\XMWG ;DIUF/F NZlDIFG T[DGL ZMSFI[,L D}0L
5Z J/TZ NZDF\ JWFZM YIM CX[P
5P lJlJW CFp;ÄU OF.GFg; S\5GLVMDF\ ;\XMWG ;DIUF/F NZlDIFG T[DGF DFl,SLGF\
E\0M/ 5Z J/TZ NZDF\ JWFZM YIM CX[P
&P ;\XMWG ;DIUF/F NZlDIFG lJlJW CFp;ÄU OF.GFg; S\5GLVMG\] X[ZNL9 SDF6LGM NZ
JwIM CX[P
*P ;\XMWG ;DIUF/F NZlDIFG VeIF; C[9/GL CFp;ÄU OF.GFg; S\5GLVMGF\ X[Z NL9
l0lJ0g0GF\ NZDF\ TOFJT ;FY"S CX[P
(P ;\XMWG C[9/GL lJlJW CFp;ÄU OF.GFg; S\5GLVMDF\ ;\XMWG ;DIUF/F NZlDIFG
l0lJ0g0 R}SJ6L U]6M¿ZDF\ ;FY"S TOFJT GCÄ CMIP
)P lJlJW CFp;ÄU OF.GFg; S\5GLVMGL ;\XMWG ;DIUF/FGL lD,STM 5Z J/TZ NZDF\
JWFZM YIM CX[P
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!_P lJlJW CFp;ÄU OF.GFg; S\5GLVMDF\ ;\XMWG ;DIUF/F NZlDIFG T[DGL ;Z[ZFX
lD,STM 5Z RMbBL jIFHGL VFJSGF\ U]6M¿ZDF\ JWFZM YIM CX[P
!!P ;\XMWG C[9/GL lJlJW CFp;ÄU OF.GFg; S\5GLVMDF\ ;\XMWG ;DIUF/F NZlDIFG
DFl,SLGF\ U]6M¿ZDF\ JWFZM YIM CX[P
!ZP lJlJW CFp;ÄU OF.GFg; S\5GLVMDF\ T[DGF\ N[JFv.lSJ8L U]6M¿ZDF\ VeIF;
;DIUF/F NZlDIFG ;FY"S TOFJT GCÄ CMIP
ZP* ;\XMWGGL ~5Z[BF\ [\ [\ [\ [
ZP*P! DFlCTLG\] V[S+LSZ6P  \] [\] [\ ] [\ ] [ 5|:T]T ;\XMWG UF{6 DFlCTYL 5Z VFWFlZT CMJFYL VF
;\XMWG DF8[ DFlCTL D]bItJ[ UF{6 5|Fl%T :YFGM 5ZYL D[/JJFDF\ VFJL K[P H[DF\ ;\XMWG C[9/
5;\N SZFI[,F CFp;ÄU OF.GFg; S\5GLVMGF\ ZH} YI[, JFlQF"S VC[JF,M4 ;FDlISM TYF VgI
VFWFZE}T VC[JF,M T[DGF D]BI SFIF",IMDF\YL T[DH S\5GLGF\ VlWSFZLVMGM ;\5S" SZL 5|F%T
SZJFDF\ VFJL K[P VF p5ZF\T ;\XMWGG[ ;\5}6" gIFI VF5JF VG[ T[GL ;FY"STF DF8[ N{lGS 5+M4
;FDlISM4 D[U[hLG4 VFWFZE}T 5|SFXGM TYF .g8ZG[8 DFwIDGM 56 B}A p5IMU SZJFDF\
VFjIM K[P
ZP*PZ ;DlQ8P  )DL H],F. !)((DF\ National Housing Bank Act-1987 C[9/
Reserve Bank of India GL UF{6 ;\:YF TZLS[ EFZTDF\ SFI"ZT CFp;ÄU OF.GFg; S\5GLVMG[
DFgITF VF5JF VG[ T[DGL JCLJ8L SFDULZL 5Z lGI\+6 ZFBJF National Housing
BankGL :YF5GF Y.P #! l0;[dAZ4 Z__# ;]WLDF\ NHB C[9/ S], $# CFp;ÄU OF.GFg;
S\5GLVM GM\WFI[, K[P H[ 5|:T]T ;\XMWG DF8[GL ;DlQ8 K[P
ZP*P# GD}GFGL 5;\NULP  } \} \} \} \ ;DU| ;DlQ8 5{SL U]HZFTDF\ SFI"ZT V[JL 5F\R CFp;ÄU
OF.GFg; S\5GLVMG[ ;\XMWGDF\ GD}GF TZLS[ 5;\N SZJFDF\ VFJL K[P H[DGF VeIF; 5ZYL
;DU| ;DlQ8 lJX[ VG]DFGM TFZJJFDF\ VFjIF\ K[P 5;\N SZFI[, 5F\R[I  S\5GLVMGF\ GFD VF
D]HA K[P
!P Housing Development Finance Corporation Ltd.
ZP LIC Housing Finance Ltd.
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#P Dewan Housing Fnance Corporation Ltd.
$P GRUH Finance Ltd.
5P ICICI Home Finance Company Ltd.
ZP*P$ ;\XMWGGM ;DIUF/MP  \ \\ \ 5|:T]T ;\XMWGDF\ GF6F\SLI JQF" Z__#v_$ YL
Z__*v_( ;]WL S], 5F\R JQFM"G[ S[gã:YFG[ ZFBLG[ ;DU| CFp;ÄU OF.GFg; S\5GLVMGL
GOFSFZSTF V\U[ lJ`,[QF6 SZJFDF\ VFjI\] K[P
ZP*P5 DFlCTLG\] lJ`,[QF6P  \] [\] [\ ] [\ ] [ 5|:T]T ;\XMWGGF\ C[T]VM VG[ ptS<5GFVMGL RSF;6L DF8[
TYF TFZ6M D[/JJF lJlJW lC;FAL 5|lJlWVM TYF VF\S0FXF:+LI 5|lJlWVM p5IMUDF\ ,[JFDF\
VFJL K[P
lC;FAL 5|lJlWVMP  | || | VF ;\XMWGDF\ D]bItJ[ A[ V[SFpg8ÄU 5âlTVMGM p5IMU SZJFDF\
VFJX[P
l U]6M¿Z lJ`,[QF6P  ] [] [] [] [ U]6M¿Z S\5GLGF\ lC;FAM H[D S[ 5FS\] ;ZJ{I\] VG[ GOF G]S;FG
BFTF 5Z VFWFlZT CMI K[P T[ GOFSFZSTF NXF"J[ K[P VF p5ZF\T BR" 5Z lGI\+6
ZFBJF VG[ ;\RF,lSI lG6"IM ,[JF ;\RF,SMG[ H~ZL DFlCTL VF5[ K[P U]6M¿Z V[
V[SALHF ;FY[ ;\S/FI[, VF\S0FlSI DFlCTL JrR[ VF\TZ ;\A\WMG\] DF5G ZH} SZ[
K[P U]6M¿Z ;FDFgTo 8SFJFZLDF\4 5|DF6DF\ ZH} YFI K[P VF ;\XMWGDF\ CFp;ÄU
OF.GFg; S\5GLVMGL H]NF H]NF JQFM"GL GOFSFZSTF :5Q8 ZH} SZJF DF8[ U]6M¿Z
lJ`,[QF6GL DNN ,[JFDF\ VFJX[P
l ;FDFgI DF5GF 5+SMP  W\WFGL S], lD,STMGF\ 5|DF6DF\ H]NLvH]NL lD,STM VG[
S], J[RF6GF 5|DF6DF\ H]NFH]NF BR" VG[ K[<,[ GOFGL 8SFJFZL XMWJF VF 5+SM
AGFJFI K[P VF 5+SMG[ !__@ 5+SM TZLS[ 56 VM/BJFDF\ VFJ[ K[P VF
;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGM S], GOM S], ZMSF6GF\ 5|DF6DF\ S[8,F
8SF K[ VG[ S], DC[;],L VFJSGF 5|DF6DF\ S], DC[;],L BR"GL 8SFJFZLGM VeIF;
SZJFDF\ VFJX[P
VF\S0FXF:+LI 5|lJlWVMP  \ |\ |\ |\ | SM.56 5|SFZGF\ lJ`,[QF6 DF8[ VF\S0FXF:+LI 5âlTVMGM
p5IMU jIF5S 5|DF6DF\ YFI K[P H[DF\ ;}RS VF\S4 ;C;\A\W4 lGIT ;\A\W4 VF,[BM JU[Z[ D]bI
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K[P J/L lJ`,[QF6DF\ ptS<5GFVMGL IYFY"TF T5F;JF DF8[ VF\S0FXF:+LI 5lZ1F6MGM 56
p5IMU YFI K[P VF ;\XMWGDF\ 56 CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG\] lJ`,[QF6
SZJF S[8,LS GLR[ H6FjIF D]HAGL VF\S0FXF:+LI 5âlTVMGM p5IMU SZJFDF\ VFJX[P
l ;}RS VF\SP  } \} \} \} \ ;}RS VF\S V[8,[ S[ SM. V[S ;DIGL ;ZBFD6L ALHF ;DIDF\ J:T]GL
VF\S0FlSI DFlCTLDF\ YI[, ;F5[1F 8SFJFZL O[ZOFZ VF 5âlTDF\ 5;\N SZ[,
S\5GLVMGL VD]S JQF"GL DFlCTL 5{SL V[S JQF"G[ VFWFZ TZLS[ 5;\N SZL VgI JQFM"
DF8[ ;ZBFD6L SZL 8SFJFZL O[ZOFZ XMWJFDF\ VFJ[ K[P VF ;\XMWGDF\ CFp;ÄU
OF.GFg; S\5GLVMGF\ GOFGL DFlCTLGM ;}RS VF\SGL DNNYL lJ`,[QF6 SZJFDF\
VFJX[ H[DF\ AgG[ 5|SFZ[ VFWFZ JQF" VR, VFWFZGL ZLT[ TYF 5Z\5lZT VFWFZGL
ZLTGM p5IMU SZJFDF\ VFJX[P
l 5|DFl6T lJR,GP  | || | ;\XMWGDF\ ;FZF 5lZ6FDM D[/JJF DF8[ 5|DFl6T lJR,G V[S
;Z; DF5 K[P 5|DFl6T lJR,G V[8,[ VF5[, VF\S0FlSI DFlCTLGF\ DwIDDF\YL
,LW[, lJR,GGF\ JUM"GF\ ;Z/FJFGM JU"D}/ K[P VF\S0FXF:+LI ;\XMWGMDF\ 5|DFl6T
lJR,G B}AH ;RM8 5lZ6FDM VF5T\] CMJFYL T[GM p5IMU jIF5S 5|DF6DF\ YFI
K[P VFYL VF ;\XMWGDF\ 5|DFl6T lJR,GGL DNNYL S[8,FS 5lZ6FDM D[/JJFDF\
VFJX[P
l ;DF\TZ DwISP  \ \\ \ ;DF\TZ DwIS B}AH ;Z/ VG[ jIF5S 5|DF6DF\ p5IMUDF\ ,[JFG\]
DwIJTL" l:YlTDFGG\] V[S DF5 K[P ;DF\TZ DwISG[ VF\S0FXF:+LI ;Z[ZFXGF GFD[
56   VM/BJFDF\ VFJ[ K[P VF5[, DFlCTLGF\ ;ZJF/FG[ T[GL ;\bIF A/[ EF\UJFYL
DwIS 5|Fl%T YFI K[P VF V[S B}AH h05L VG[ ;Z/ DF5GGL 5âlT K[P VF
DF5GL jIFbIF :5Q8 CMJFYL T[GF äFZF D/TF 5lZ6FDM B}AH ;RM8 CMI K[P VF
;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGF\ H]NFvH]NF JQFM"GF\ GOFGM DwIS XMWL
VG[ lJ`,[QF6 SZJFDF\ VFJX[P
l J,6 lJ`,[QF6P  [ [[ [ ;DIGL ;FYM;FY 36LAWL J:T]VMDF\ 5lZJT"G HMJF D/[ K[P
VG[ VF ;DIGF\ 5lZJT"GGL VF\S0FSLI DFlCTLG[ ;DIGF\ H]NFvH]NF lA\N]VMGF\
VFWFZ[ UM9JJFDF\ VFJ[ TM AGTL z[TLG[ ;FDlIS z[6L SC[ K[P ;FDlIS z[6LDF\
DFlCTLGF\ O[ZOFZM DF8[ D]bItJ[ RFZ 5lZA/M V;Z SZTF\ CMI K[P J,64 DM;DL
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5lZA/M4 RlS|I 5lZA/M VG[ VlGIlDT 5lZA/M VF 5lZA/M 5{SL J,6 V[
SFIDL VG[ ,F\AFUF/FGF\ O[ZOFZM NXF"J[ K[P VFYL VF ;\XMWGDF\ CFp;ÄU OF.GFg;
S\5GLVMGF\ GOFDF\ lGIlDT VG[ SFIDL O[ZOFZM T5F;JF VF,[B 5âlTGL DNNYL
J,6 Z[BF 5|F%T SZL 5lZ6FDM TFZJJFDF\ VFJX[P
l F (One way Anova) 5lZ1F6P  5|:T]T ;\XMWGDF\ ptS<5GFVMG\] 5lZ1F6
SZJF FvlJTZ6GM p5IMU 5@GL ;FY"STFGL S1FFV[ SZJFDF\ VFjI\] K[P VF
5lZ1F6GF\ p5IMU äFZF SZJFDF\ VFJ[, X}gI ptS<5GF VG[ J{Sl<5S ptS<5GF
5{SL SMGM :JLSFZ SZJM V[ lJTZ6GL DNNYL U6[6 lS\DT TYF 8[A, lS\DTGF\
TOFJT 5ZYL GÞL SIÅ] K[P
ZP( 5|SZ6MGL ~5Z[BF| [| [| [| [
VF DCFlGA\WG[ ;\5}6" gIFI VF5JF CJ[GF 5|SZ6MG\] VFIMHG VF 5|DF6[G\] ZC[X[P
5|SZ6v! o EFZTDF\ CFp;ÄU OF.GFg;GM pNŸEJ4 lJSF; VG[ SFDULZLP  | \ Ÿ [| \ Ÿ [| \ Ÿ [| \ Ÿ [ VF 5|SZ6DF\
EFZTDF\ CFp;ÄU OF.GFg; S\5GLVM S. ZLT[ Vl:TtJDF\ VFJL4 T[VMGF\ lJSF; TYF CF,GL
SFDULZL lJX[ lJ:T'T RRF" SZJFDF\ VFJL K[P T[VMGF\ ;\RF,G ;\A\WL DFU"NX"G l;âF\TM VG[
lGIDMGL 56 RRF" SZL K[P TYF ;\XMWGDF\ 5;\N SZ[, 5 S\5GLVMGF\ pNŸEJYL ,. T[DGL
VtIFZGL SFD SZJFGL 5âlTGL 56 RRF" VFJZL ,[JF. K[P
5|SZ6vZ o ;\XMWG 5âlTVM VG[ 5|lJlWVM| \ [ || \ [ || \ [ || \ [ | P  VF 5|SZ6DF\ ;\XMWGGF\ 5|`GM4 T[GF
VeIF;GF\ C[T]VM4 ptS<5GFVM4 ;\XMWG ;DIUF/M4 ;\XMWGG\] DCÀJ4 T[GL DIF"NFVM NZ[S
AFATG[ VFJZL ,[JFI\] K[P TYF ;\XMWG 5ZYL S. ZLT[ C[T]VM 5FZ 5F0JFDF\ VFJX[ T[GL ;\5}6"
~5Z[BF H[DS[ DFlCTL V[S+LSZ64 DFlCTLGL UM9J6L4 ;\XMWG 5âlTVM VG[ 5|I]lSTVM JU[Z[
VF5JFDF\ VFJL K[P
5|SZ6v# o CFp;ÄU OF.GFg; S\5GLVMGL VFJSM4 BRF"VM4 lD,STM VG[ N[JFGL| \ " [ [| \ " [ [| \ " [ [| \ " [ [
l:YlTG\] D}<IF\SGP  \] } \\ ] } \\ ] } \\ ] } \ 5|:T]T 5|SZ6DF\ NZ[S[ NZ[S CFp;ÄU OF.GFg; S\5GGL VFJSM4 BRF"VM4
lD,STM TYF N[JFGL l:YlTDF\ ;\XMWG ;DIUF/F NZlDIFG X\] O[ZOFZM YIF K[4 T[DF\ X\] JWFZMv
38F0M YIM K[ T[GL K6FJ8 SZJFDF\ VFJL K[P
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VF 5|SZ6DF\ CFp;ÄU OF.GFg; S\5GLVMGM GOM S. ZLT[ pNŸEJ[ K[ TYF S\5GLGL GOFSFZSTFG[
SIF 5lZA/M V;Z SZ[ K[P T[GM VeIF; SZJFDF\ VFjIM K[P S\5GLVMGL GOFSFZSTF 5Z ;\RF,SLI
VFJSM4 ;\RF,SLI 50TZ4 jIFH VG[ VgI BRF"VM4 JU[Z[ X\] V;Z SZ[ K[ T[GM 56 VeIF;
ë0F65}J"S SZJFDF\ VFjIM K[P
5|SZ6v5 o CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG\] lJ`,[QF6P | \ \ ] [| \ \ ] [| \ \ ] [| \ \ ] [ VF 5|SZ6DF\
CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFGF\ VeIF; DF8[ H]NFvH]NF lC;FAL U]6M¿ZM H[DS[4
ZMS[,L D]0L 5Z J/TZ4 DFl,SLGF\ E\0M/ 5Z J/TZ4 X[ZNL9 SDF6LGM NZ4 X[ZNL9 l0lJ0g0GM
NZ4 l0lJ0g0 R}SJ6L U]6M¿Z4 S], lD,STM 5Z J/TZ NZ4 ;Z[ZFX lD,STM 5Z RMbBL jIFHGL
VFJSGM U]6M¿Z4 DFl,SLGF U]6M¿Z TYF N[JFv.lSJ8L U]6M¿ZGM p5IMU SZJFDF\ VFJX[
TYF GF6F\SLI 5+SMGF\ ;\NE"DF\ GOFSFZSTFG\] lJ`,[QF6 SZL ptS<5GFVMGL RSF;6L SZJFDF\
VFJL K[P
5|SZ6v& o ;DF,MRGF VG[ ;}RGMP  | [ }| [ }| [ }| [ } VF 5|SZ6DF\ ;\XMWGGF\ VeIF; 5ZYL D[/J[,
TFZ6M TFZJL4 Ol,TFYM" D[/JL T[GF ;\NE[" H~ZL ;]WFZF,1FL ;}RGM SZJFDF\ VFjIF\ K[P
ZP) VeIF;GL DIF"NFVM""" "
5|:T]T ;\XMWGGL DIF"NFVM GLR[ D]HA K[P
!P VF ;\XMWG D]bItJ[ UF{6 5|Fl%T :YFGM H[D S[ CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S
VC[JF,M4 ;ZSFZL 5|SFXGM4 D[U[hLGM4 ;DFRFZ 5+M4 ;FDlISM 5Z VFWFlZT CMJFYL
5|:T]T ;\XMWG 5|F%I DFlCTLGL IYFY"TF 5Z VFWFlZT K[P
ZP 5|:T]T ;\XMWGDF\ 5;\N SZFI[, CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG\] lJ`,[QF6
SZJFDF\ VFjI\] K[P 5Z\T] GOFSFZSTFG\] D}<IF\SG H]NLvH]NL ZLT[ Y. XSTM CMJFYL H]NLvH]NL
jIlSTVMGF\ D\TjIMDF\ TOFJT CM. XS[ K[P
#P S\5GLVMGL GOFSFZSTFG\] D}<IF\SG AFæ lC;FAM 5ZYL SZJFF\ VFjI\] K[P VFYL S\5GLVMGF\
VF\TlZS lC;FAM lJX[ D}<IF\SG VF5JFDF\ VFjIM GYLP
$P VF ;\XMWGDF\ lC;FAL U]6M¿Z äFZF GOFSFZSTFG\] D}<IF\SG SZJFDF\ VFjI\] K[P 5Z\T] lC;FAL
U]6M¿ZMG[ 5MTFGL S[8,LS DIF"NFVM K[P
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5P 5|:T]T ;\XMWGDF\ S[8,LS VF\S0FXF:+LI 5âlTVM4 5|I]lSTVMGM p5IMU GOFSFZSTF
lJ`,[QF6 VY[" SZJFDF\ VFjI\] K[P T[YL ;\XMWG T[ 5âlTVM 5|I]lSTVMGL VF\TlZS
DIF"NFVMYL 5Z GYLP
&P 5|:T]T ;\XMWG N[XDF\ SFI" SZTL CFp;ÄU OF.GFg; S\5GLVMGL ;DlQ8DF\YL VD]S lGN"X
S\5GLVM 5;\N SZL VeIF; SZJFDF\ VFjI\] CMJFYL ;\XMWG ;DU|,1FL 5lZ6FDM G 56
VF5L XS[P
ZP!_ EFlJ ;\XMWGMG[ VJSFX\ [\ [\ [\ [
5|:T]T ;\XMWGDF\ VD]S 5;\N SZ, CFp;ÄU OF.GFg; S\5GLVMGL RMÞ; ;DIUF/F
NZlDIFGGL lC;FAL DFlCTLGF VFWFZ[ CFp;ÄU OF.GFG; S\5GLVMGL GOFSFZTFG\] lJ`,[QF6
SIÅ] K[P T[ VeIF; DF8[ VD]S 5;\N SZ[, 5âlTVM VG[ 5|I]lSTVM p5IMUDF\ ,[JFDF\ VFJL K[P
VFYL DIF"lNT S\5GLVMGL DIF"lNT ;DIUF/F NZlDIFGGL GOFSFZSTFGF\ VeIF;DF\ p5IMU
SZ[, DIF"lNT 5âlTVM 5ZYL ;DU| CFp;ÄU OF.GFg; S\5GLVMGM VeIF; XSI GYLP VFYL
VF 1F[+[ 5;\N SZ[, S\5GLVM T[GF\ VeIF;GM ;DIUF/M VG[ VeIF;GL 5âlTVM AN,L VFU/
;\XMWG SZL XSFI K[P
VFYL VF ;\XMWGDF\ JW] VeIF; DF8[ VJSFX ZC[,M K[P lJ:TFZ4 ;DI VG[ ALHF
5lZJtIM"DF\ O[ZOFZ SZL SM.56 VgI ;\XMWGSFZ ;\XMWG SZL XS[ K[P ;\XMWGG\] jIF5lJ`J
VG\T K[P T[DF\ T[H 1F[+[ JW] ;\XMWGG[ VJSFX C\D[XF ZC[,M K[P
ZP!! ;FZ;\1F[5\ [\ [\ [\ [
5|:T]T ;\XMWGDF\ ;\XMWG SFI"GL V;ZSFZSTF JWFZJF TYF RMÞ; 5lZ6FDM 5|F%T SZJF
cCFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFc VF V[S DCÀJGF\ 5F;F 5Z wIFG S[lgãT SZJFDF\
VFjI\] K[P VF ;\XMWGDF\ lGZL1F6 S[ VeIF;DF\ SM. BFDL G ZCL HFI T[ V\U[ 5}Z[5}ZL TS[NFZL
ZFBL K[P ;\XMWG NZlDIFG 5MTFGL ~lRvZ; JU[Z[ AFATMYL lGZ5[1F ZCLG[ ;\XMWGG[ gIFI
V5FI\] K[P VeIF;GL lJQFIJ:T] TYF VeIF;DF\ 5;\N SZFI[, GD}GFGL ;\l1F%T CMJF KTF\ VeIF;
lJlJW jIF5G[ VFJZL ,[ T[ ZLT[ gIFI5}6" VG[ 5|DF6;Z SZJFDF\ VFjI\] K[P
VFD VF ;\XMWGDF\ ;\XMWGGL RMÞ;TF JWFZJF NZ[S[ NZ[S 5F;F\G[ B}A hL6J8 5}J"S
VeIF; SZL ;\XMWGDF\ ,[JFDF\ VFjIF\ K[P H[YL ;\XMWG B}A V;ZSFZS 5lZ6FDM VF5L XS[
VG[ T[GF TFZ6M VG[ Ol,TFYM" 5ZYL VF5[, ;}RGM DFU"NX"G ~5 ;FlAT YFIP
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#P! 5|:TFJGF||| |
SM.56 S\5GLGL GOFSFZSTFGM VFWFZ T[GL VFlY"S l:YlT 5Z ZC[ K[P H[DF\ T[GL S],
VFJSM4 BRF"4 lD,STM4 lWZF64 ZMSF6M NZ[S AFAT V;Z SZTL CMI K[P S\5GLG\] ;\RF,G SZJF
DF8[ VG[S BRF"VM SZJF 50[ K[P HM IMuI SZS;Z I]ST ;\RF,GYL VMKF BR[" JW] ;FZL ZLT[
JCLJ8 SZL XSFI K[P HM JCLJ8 ;]IMuI ZLT[ YFI TM S\5GLVMGL VFJSMDF\ 56 VF5MVF5
JWFZM YFI K[P CFp;ÄU OF.GFg; S\5GLVMGF\ ;\NE"DF\ BF; SZLG[ lWZF6 D[/JJF VG[ lWZF6
VF5JF V\U[GF BRF" D]bI K[P VG[ SZ[, lWZF6M 5Z D/T\] jIFH V[ D]bI VFJSM U6FJL XSFIP
CFp;ÄU OF.GFg; S\5GLVM ;[JFSLI 5|J'l¿ ;FY[ ;\S/FI[, CMJFYL T[GL 5F;[ SM. BF; H\UD
lD,STM CMTL GYL 5Z\T]  T[DGL D]bI lD,STMDF\ SFIF",IMG\] DSFG4 OlG"RZ4 VMlO; .SJL5D[g8GM
;DFJ[X YFI K[P VFYL CFp;ÄU OF.GFg; S\5GLVMGL VFlY"S l:YlTGF\ D}<IF\SG DF8[ GLR[ VF5[,
AFATMGM VeIF; SZJM B}A H~ZL K[P
#PZ ;\RF,SLI VFJSM\\\ \
CFp;ÄU OF.GFg; S\5GLVMGL D]bI 5|J'l¿ U'ClGDF"6 VG[ BZLNL V\U[ lWZF6 SZJFGL
K[P T[DF\YLD/TL VFJSG[ S\5GL ;\RF,SLI VFJS TZLS[ U6[ K[P H[ S\5GLGL D]bI VFJS K[P
;\RF,SLI VFJS S\5GLGF\ GOF G]S;FG VFJSDF\ NXF"J[, CMI K[P
CFp;ÄU OF.GFg; S\5GLVMDF\ T[VMGF\ S], lWZF6 5Z JQF" NZlDIFG J;], VFJ[, S],
ZSD 5{SL ,MG C%TFGL ZSD H[ T[ U|FCSGF\ BFT[ HDF\ ,[JFDF\ VFJ[ K[P AFSL ZC[TF JWFZF 5{SL
RF,] GF6FSLI JQF"YL H}GL D]NTG\] jIFH AFSL jIFH ,[6F\ BFT[ HDF\ ,[JFDF\ VFJ[ K[P p5ZF\T HM
SM. 5ZR]Z6 OL :J~5[ S[ VgI VFJSM ;DFJ[, CMI TM T[DG[ 5ZR]Z6 OL VG[ VFJSM BFT[ HDF
SZJFDF\ VFJ[ K[P tIFZAFN JWTL VFJSG[ ;\RF,SLI VFJS U6JFDF\ VFJ[ K[P 8}\SDF\ S\5GLV[
SZ[, S], lWZF6 5Z RF,] GF6FSLI JQF"GF\ jIFHGL VFJSMG[ ;\RF,SLI VFJSM TZLS[ ATFJFI K[P
5|:T]T ;\XMWGDF\ VeIF; ;DIUF/F NZlDIFG lJlJW CFp;ÄU OF.GFg; S\5GLVMGL
;\RF,SLI VFJSMDF\ YI[, O[ZOFZM V\U[ VeIF; SZJFDF\ VFjIM K[P
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LICHF
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VR, VFWFZGL ZLT[ JWFZMq38F0M _ !#PZ$ 5&P)( !#_P!5 Z&_P)5
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5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ ##P## #ZP_* $ZPZ( $!P&!
ICICI
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5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ &5P#_ Z$P$& 5!P_# ZZP)!
s5|Fl%T :YFG o S\5GLVMGF\ JFlQF"S VC[JF,M JQF" Z__#v_$ YL Z__*v_(f
47
U|FO G\P #P!| \| \| \| \





























2003-04 2004-05 2005-06 2006-07 2007-08




























































1 2 3 4 5
ICICI
49
p5ZMST SMQ8S #P! 5ZYL VeIF; ;DIUF/F NZlDIFG S\5GLVMGL ;\RF,SLI VFJSMDF\
YI[, ;TT JWFZM HM. XSFI K[P H[DF\ HDFCGL ;\RF,SLI VFJSM ;F{YL JW] LICHF ALHF
S|D[ tIFZ AFN DHFL VG[ ICICI GL ;\RF,SLI VFJSMGM S|D VFJ[ K[P VG[ ;F{YL VMKL VFJSM
GRUH OF.GFg; ,LDL8[0GL HMJF D/[ K[P VFD KTF\ jIlSTUT ZLT[ NZ[S S\5GLGL ;\RF,SLI
VFJSMDF\ YI[, JWFZM 38F0M HMTF\ JW] :5Q8 bIF, VFJ[ K[P
CFp;ÄU 0[J,5D[g8 OF.GFg; SM5M"Z[XG (HDFC) GL ;\RF,SLI VFJSDF\ JQF"
Z__#v_$ YL Z__*v_( ;]WL ;TT JWFZM YTM ZæM K[P JQF" Z__#v_$ G[ VFWFZ JQF"
TZLS[ 5;\N SZL AFSLGF\ JQFM" DF8[ VR, VFWFZGL 5âlTYL ;}RS VF\S D[/JJFDF\ VFJ[ TM HM.
XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ ;\RF,SLI VFJSDF\ !ZP!_@GM
JWFZM YIM CTMP JQF" Z__5v_&DF\ $ZP&5@GM JWFZM4 Z__&v_*DF\ )*P#Z@GM JWFZM
VG[ JQF" Z__*v_(DF\ !*5P&)@GM JWFZM YIM CTMP
;\RF,SLI VFJSDF\ YI[, O[ZOFZMG[ HM 5Z\5lZT VFWFZGL ZLT[ D],JLV[ TM HM. XSFI K[
S[ HDFC S\5GLGL ;\RF,SLI VFJSDF\ JQF" Z__$v_5DF\ 5FIFGF JQF" Z__#v_$GL
;ZBFD6LV[ !ZP!_@GM JWFZM VG[ JQF" Z__5v_&DF\ 5FK,F JQF"YL Z*PZ&@GM JWFZM4 JQF"
Z__&v_*DF\ #(P#Z@GM JWFZM VG[ JQF" Z__*v_(DF\ #)P*!@GM JWFZM YIM K[P VFYL
HM. XSFI K[ S[ VeIF;GF\ ;DIUF/F NZlDIFG ,UEU ;Z[ZFX JFlQF"S JWFZM Z)P#5@ H[8,M
ZæM CTMP
VFD HDFC S\5GLGL ;\RF,SLI VFJSDF\ YI[, O[ZOFZMGF\ ;DU| VeIF; 5ZYL SCL
XSFI S[ VF S\5GLGL ;\RF,SLI VFJSMDF\ VeIF;GF\ 5F\R JQFM" NZlDIFG B}A JWFZM YIM K[P
JQF" Z__#v_$GL ;ZBFD6LV[ JQF" Z__*v_(GL VFJSM ,UEU ZP*5 U6L Y. K[P 5Z\T]
DF+ VFJSDF\ YI[, JWFZM S\5GLGL 5|UlT lJX[ DFlCTL VF5L XSTM GYLP VFYL HM VF
;DIUF/F NZlDIFG S\5GL äFZF SZJFDF\ VFJ[, ZMSF6M 5Z GhZ SZLV[ TM DF,]D 50[ K[ S[ JQF"
Z__*v_(DF\ JQF" Z__#v_$YL ZMSF6M ZP5) U6F YIF K[P VFD lWZF6DF\ YI[, JWFZF
SZTF\ ;\RF,SLI VFJSDF\ JW] JWFZM YIM K[P H[ S\5GLGL GOFSFZSTF JWFZ[ K[P
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p5ZMST SMQ8SDF\ HM. XSFI K[ S[ LIC CFp;ÄU OF.GFg; S\5GLGL ;\RF,SLI VFJSDF\
JQF" Z__#v_$ YL Z__*v_( ;]WLDF\ ;TT JWFZM YIM K[P VFJSGM S|DXo JWFZM S\5GLGL
GOFSFZSTFDF\ JWFZFGM 5|lTS K[P JQF" Z__#v_$GL ;\RF,SLI VFJSG[ VFWFZ TZLS[ 5;\N SZL
HM VR, VFWFZGL ZLT[ ;]RS VF\S D[/JJFDF\ VFJ[ TM HM. XSFI K[ S[ JQF" Z__$v_5DF\
VFWFZ JQF"GL ;ZBFD6LV[ VFJSDF\ $P5#@GM JWFZM YIM K[P HIFZ[ JQF" Z__5v_&DF\
Z5P*Z@GM JWFZM YIM K[P tIFZAFN VFJSDF\ NZ JQF[" A[ U6M JWFZM YTM HMJF D/[ K[P VFWFZ
JQF"GL ;ZBFD6LV[ JQF" Z__&v_*DF\ 5&P($@ VG[ JQF" Z__*v_(DF\ !$P!)@GM JWFZM
YIM K[P
;\RF,SLI VFJSG[ 5Z\5lZT VFWFZGL ZLT[ D],JLV[ TM HM. XSFI K[ S[ JQF" Z__$v_5DF\
JQF" Z__#v_$GL ;ZBFD6LV[ VFJSMDF\ $P5#@GM JWFZM YIM K[P HIFZ[ JQF" Z__5v_&DF\
JQF" Z__$v_5 YL Z_PZ*@ JWFZM YIM K[P JQF" Z__&v_*DF\ 5FK,F JQF"YL Z$P*5@ JWFZM
YIM K[P VG[ K[<,F JQF" Z__*v_(DF\ 5FK,F JQF"GL ;ZBFD6LV[ #&P5*@GM JWFZM YIM K[P
VFD S\5GLGL ;\RF,SLI VFJSMDF\ VeIF;GF\ ;DIUF/F NZlDIFG JFlQF"S ;Z[ZFX Z!P5#@GM
JWFZM YIM K[P
LIC CFp;ÄU OF.GFg; S\5GLGL VeIF;DF\ ,LW[, ;DIUF/F NZlDIFGGL ;\RF,SLI
VFJSMGF\ ;DU| VeIF; 5ZYL SCL XSFI S[ S\5GLGL VFJSMDF\ JWFZM YIM K[P JQF" Z__*v_(DF\
;\RF,SLI VFJSM JQF" Z__#v_$ YL ZP!$ U6L Y. K[P H[ S\5GL DF8[ 5|UlT NX"S K[P 5Z\T]
DF+ VFJSDF\ YI[, JWFZFYL S\5GLGL GOFSFZSTFDF\ 56 JWFZM YIM V[D RMÞ;56[ SCL XSFI
GlCP
DHFL S\5GLGF\ VF\S0FVM 5Z ¹lQ8 SZTF\ HM. XSFI K[ S[ VeIF; ;DIUF/F NZlDIFG
lNJFG CFp;ÄU OF.GFg; (DHFL) S\5GLGL ;\RF,SLI VFJSMDF\ NZ JQF[" ;TT JWFZM YTM ZæM
K[P JQF" Z__#v_$GL ;\RF,SLI VFJSG[ VFWFZ TZLS[ ,. HM VR, VFWFZGL ZLT[ ;]RS
VF\SM D[/JJFDF\ VFJ[ TM DF,]D 50[ K[ S[ JQF" Z__$v_5DF\ Z__#v_$GL ;ZBFD6LV[
;\RF,SLI VFJSMDF\ !#PZ$@GM JWFZM YIM K[P JQF" Z__5v_&DF\ VFWFZ JQF"GL ;ZBFD6LV[
5&P)(@GM JWFZM YIM K[P JQF" Z__&v_*DF\ !#_P!5 8SFGM JWFZM YIM K[P HIFZ[ JQF"
Z__*v_(DF\ Z&_P)5 8SFGM JWFZM YIM K[P
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;\RF,SLI VFJSDF\ YI[, O[ZOFZMG[ HM 5Z\5lZT VFWFZGL ZLT[ D],JLV[ TM HM. XSFI K[
S[ DHFL S\5GLGL ;\RF,SLI VFJSDF\ VeIF;GF\ ;DIUF/F NZlDIFG ;Z[ZFX #(P(@ GM
JFlQF"S JWFZM YTM ZæM K[P JQF" Z__#v_$GM ;]RS VF\S !__@ U6L JQF" Z__$v_5 ;FY[
;ZBFJTF\ DF,]D 50[ K[ S[ RF,] JQF[" !#PZ$@GM JWFZM YIM CTMP HIFZ[ JQF" Z__5v_&DF\
5FK/GF\ JQF"YL Z(P&#@GM JWFZM YIM CTMP JQF" Z__&v_*DF\ 5FK,F JQF"YL $&P&!@ GM
JWFZM4 VG[ JQF" Z__*v_(DF\ 5&P(#@GM JWFZM YIM CTMP
DHFL S\5GLGF\ VeIF; ;DIUF/F NZlDIFGGL ;\RF,SLI VFJSGF\ ;DU| VeIF;
5ZYL SCL XSFI K[ S[4 S\5GLGL ;\RF,SLI VFJSDF\ lNG5|lTlNG JWFZM YTM ZC[ K[P H[ S\5GLGL
;âZTFDF\ JWFZM SZ[ K[P S\5GLGL ;\RF,SLI VFJSMDF\ JQF" Z__*v_(DF\ JQF" Z__#v_$GL
;ZBFD6LV[ #P& U6L Y. CTLP 5Z\T] DF+ VFJSDF\ YI[, JWFZF 5ZYL S\5GLGL GOFSFZSTF
IMuI K[ S[ GlC T[ SCL XSFI GlCP VFYL T[ ;DIUF/FGF\ S], lWZF6MG[ HMTF DF,]D 50[ K[ S[ JQF"
Z__*v_(DF\ JQF" Z__#v_$GL ;ZBFD6LV[ S\5GL lWZF6M #P*5 U6L Y. CTLP VFYL CJ[
HM ZMSF6GF\ 5|DF6DF\ VFJSDF\ YI[, JWFZFG[ D],JLV[ TM SCL XSFI S[ DHFL S\5GLGL VFJSMDF\
YI[, JWFZM IMuI GYLP
SMQ8SDF\ HMTF H6FI K[ S[ GRUH OF.GFg; ,LDL8[0GL ;\RF,SLI VFJSDF\ VeIF;DF\
,LW[, ;DIUF/F NZlDIFG ;TT JWFZM YTM ZæM K[P H[ S\5GLGL SDF6LDF\ VG[ ;âZTFDF\ YTM
JWFZM ;}RJ[ K[P JQF" Z__#v_$GL ;\RF,SLI VFJSG[ VFWFZ TZLS[ ,. HM VR, VFWFZGL
5âlTYL ;}RS VF\S D[/JFJDF\ VFJ[ TM JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ ;\RF,SLI
VFJSDF\ ##P##@GM JWFZM YIM K[P JQF" Z__5v_&DF\ VFWFZ JQF"YL *&P_)@ JWFZM4
Z__&v_*DF\ !5_P5$@GM JWFZM VG[ JQF" Z__*v_(DF\ Z5$P(_@GM JWFZM YIM K[P VF
VF\S0FVM GRUH OF.GFg; ,LDL8[0GL VFJSDF\ YI[, h05L JWFZM S\5GLGL 5|UlTGM
;}RS K[P
;\RF,SLI VFJSDF\ YI[, O[ZOFZMG[ HM 5Z\5ZLT VFWFZGL ZLTYL D],JLV[ TM HM. XSFI
K[ S[ GRUH OF.GFg; ,LDL8[0GL ;\RF,SLI VFJSDF\ VeIF;GF\ ;DIUF/F NZlDIFG ;Z[ZFX
JFlQF"S #*@ H[8,M JWFZM YTM ZæM K[P JQF" Z__#v_$GM ;}RS VF\S !__ U6L JQF"
Z__$v_5YL ;ZBFJTF\ DF,]D 50[ K[ S[ VF JQF[" ;\RF,SLI VFJSDF\ ##P##@GM JWFZM YIM
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CTMP JQF" Z__5v_&DF\ Z__$v_5GL ;ZBFD6LV[ #ZP_*@GM JWFZM YIM CTM4
Z__&v_*DF\ T[GF\ 5FK,F JQF"YL $ZPZ(@GM JWFZM YIM CTM T[JL H ZLT[ JQF" Z__*v_(DF\
JQF" Z__&v_*GL ;ZBFD6LV[ $!P&! 8SFGM JWFZM HMJF D/[ K[P
GRUH OF.GFg; ,LDL8[0GL ;\RF,SLI VFJSGF\ ;DU| VeIF; 5ZYL HM. XSFI K[ S[
VF S\5GLGL VFJS JQF" Z__#v_$GL ;ZBFD6LV[ JQF" Z__*v_(DF\ ,UEU #P5 U6L Y.
K[P H[ B}A ;FZL 5lZl:YlTG\] ;}RG SZ[ K[P 5Z\T] DF+ VFJS 5ZYL BZF lG6"IM ,. XSFI GCÄP
VFYL VFJSGL ;FD[ lWZF6G[ HMTF DF,]D 50[ K[ S[ JQF" Z__#v_$YL Z__*v_(DF\ S],
lWZF6 ZP) U6M YIM K[P VFYL lWZF6DF\ YI[, JWFZFGL ;FD[ VFJSDF\ YI[, JWFZM êRM K[P
ICICI S\5GLGF\ VF\S0FVM 5Z ¹lQ8 SZTF\ HM. XSFI K[ S[  Z__#v_$ YL Z__*v_(
NZlDIFG S\5GLGL ;\RF,SLI VFJSGM U|FO ;TT p5Z TZO UlT SZL ZæM K[P H[ S\5GLGL SDFJFGL
XlSTDF\ YI[, JWFZM ;}RJ[ K[P
JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ ,. AFSLGF\ JQFM" DF8[ HM ;]RS VF\S VR, VFWFZGL
ZLT[ D[/JJFDF\ VFJ[ TM HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ ;\RF,SLI
VFJSDF\ &5P#_@GM JWFZM YIM K[P H[ JQF" Z__5v_&DF\ !_5P*#@ YIM CTMP JQF"
Z__&v_(DF\ ;\RF,SLI VFJSDF\ Z!_P*Z 8SFGM JWFZM YIM CTM VG[ JQF" Z__*v_(DF\
Z(!P()@ GM JWFZM YIM CTMP
;\RF,SLI VFJSDF\ YI[, O[ZOFZ HM 5Z\5ZLT VFWFZGL ZLT[ D],JLV[ TM HM. XSFI K[ S[
ICICI S\5GLGL ;\RF,SLI VFJSM JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$ SZTF\ &5P#_@
H[8,L JWL CTL4 JQF" Z__5v_&DF\ 5FK/GF\ JQF"GL VFJSDF\ Z$P$&@GM JWFZM YIM JQF"
Z__&v_*DF\ 5!P_#@ VFJSM JWL HIFZ[ JQF" Z__*v_(DF\ ZZP)!@ GM VFJSDF\ JWFZM
YIM CTMP
ICICI S\5GLGL VeIF;GF\ ;DIUF/F NZlDIFGGL ;\RF,SLI VFJSGF\ ;DU| VeIF;
5ZYL SCL XSFI S[ S\5GLGL VFJS pTZMTZ JWL ZCL K[P JQF" Z__*v_(DF\ Z__#v_$GL
;ZBFD6LV[ S], ;\RF,SLI VFJSM #P(! U6L Y. K[P 5Z\T] DF+ VFJSDF\ YI[, JWFZM S\5GL
5|UlT lJX[ DFlCTL VF5L XSTM GYLP
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#P# ;\RF,SLI 50TZ\\\\
CFp;ÄU OF.GFg; S\5GLVM T[GL D]bI W\WFSLI 5|J'l¿ R,FJJF H[ BRF"VM SZ[ K[ T[
TDFD BRF"VMG[ ;\RF,SLI 50TZ SC[JFDF\ VFJ[ K[P CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI
50TZDF\ D]bItJ[ S\5GLGF\ :YF5GF BR" DF\0L JF/[, ZSD SD"RFZLVMGF\ 5UFZvEyYF4 lD,STM
5ZGM 3;FZM VG[ ZMHAZMHGF\ JCLJ8L BRF" H[JF S[ 8[,LOMG4 5M:8[H4 SFIF",IG\] EF0]4 lJH/L
BR"4 :8[XGZL4 VMl08 OL JU[Z[GM ;DFJ[X YFI K[P VFD KTF\ CFp;ÄU OF.GFg; S\5GLVMDF\
S], ;\RF,SLI 50TZGL U6TZLDF\ D]bItJ[ GLR[ D]HA JUL"S'T YI[, BRF"VMGM ;DFJ[X SZJFDF\
VFJ[ K[P
!P lWZF6vlJTZ6 V\U[GF BRF"\ [ "\ [ "\ [ "\ [ "
CFp;ÄU OF.GFg; S\5GLVMGL D]bI 5|J'l¿ U'C BZLNL VG[ lGDF"6 V\U[ lWZF6 jIJ:YF
5}ZL 5F0JFGL K[P VF lWZF6 V\U[GL HFC[ZFT BR"4 SFG}GL BRF"4 GJLvGJL lWZF6 V\U[GL IMHGFGL
ZH}VFT V\U[GF BRF"4 TYF lWZF6 lJEFUG[ ,UTF\ TDFD BRF"VMGM ;DFJ[X YFI K[P
ZP JCLJ8L BRF"VM""" "
CFp;ÄU OF.GFg; S\5GLVMGF\ W\WFGF ;\RF,G V\U[GF\ TDFD BRF"VMG[ JCLJ8L BRF"VM
SC[ K[P H[DF\ S\5GLGF\ SFIF",IMG\] EF0\]4 lJH/L BR"4 8[,LOMG BR"4 SD"RFZLVMGF\ 5UFZ BR"4
VMl08 OL JU[Z[ NXF"JJFDF\ VFJ[ K[P
#P GF6F\SLI BRF"VM\ "\ "\ "\ "
CFp;ÄU OF.GFg; S\5GLVMDF\ T[GL S], D}0LDF\ pKLGL D}0LG\] 5|DF6 B}A JWFZ[ CMI K[P
VFYL VF D}0L D[/JJF V\U[GF TDFD BR" TYF T[ D}0L 5Z R}SJJFDF\ VFJT\] jIFH BR" TYF
A[gSÄU ;[JFVM V\U[ SZJF 50TF TDFD BRF"VMG\] GF6F\SLI BRF"VMDF\ ;DFJ[X YFI K[P
$P VgI 5ZR}Z6 BR"} "} "} "} "
p5ZMST H6FJ[, +6[I BRF"VM AFN ZC[TF\ VgI TDFD BR"GM ;DFJ[X VgI 5ZR}Z6
BRF"GF\ DYF/F C[9/ SZJFDF\ VFJ[ K[P H[DF\ S\5GLGL ;EFVM V\U[GF\ BRF"4 5|JF; VG[ 5ZR}Z6
BRF"VM ,[JFDF\ VFJ[ K[P
5|:T]T ;\XMWGDF\ 50TZGF\ H]NvH]NF TÀJMGM ë0F65}J"S VeIF; SZJFDF\ VFjIM K[P
5Z\T] T[ 5C[,F S\5GLVMGL S], ;\RF,SLI 50TZDF\ X\] O[ZOFZM YIF K[ T[ HF6J\] H~ZL K[P
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SMQ8S #PZ
CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI 50TZDF\ JWFZMv38F0M NXF"JT\] 5+S\ \ \ " \]\ \ \ " \ ]\ \ \ " \ ]\ \ \ " \ ]
sJQF" Z__#v_$ YL Z__*v_(f""""
sVF\S0F ~P SZM0DF\f\ \\ \\ \\ \
Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
HDFC
;\RF,SLI 50TZ !&&PZ* !(_PZ# Z!$P)& Z#&P&# Z(#P)$
VR, VFWFZGL ZLT[ JWFZMq38F0M _ (P$_ Z)PZ( $ZP#Z *_P**
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ (P$_ !)PZ* !_P_( !)P))
LICHF
;\RF,SLI 50TZ &)P!) ($P## )#P($ !!ZP!$ !##P($
VR, VFWFZGL ZLT[ JWFZMq38F0M _ Z!P(( #5P&# &ZP_( )#P$$
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ Z!P(( !!PZ( !)P5_ !)P#5
DHFL
;\RF,SLI 50TZ !(P#* Z!P$) #_P*! #5P_Z $*P(_
VR, VFWFZGL ZLT[ JWFZMq38F0M _ !&P)( &*P!* )_P&$ !&_PZ!
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ !&P)( $ZP)_ !$P_# #&P$)
GRUH
;\RF,SLI 50TZ )P__ )P__ !ZP!& !#P(& !*P)$
VR, VFWFZGL ZLT[ JWFZMq38F0M _ _ #5P!! 5$P__ ))P##
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ _ #5P!! !#P)( Z)P$$
ICICI
;\RF,SLI 50TZ #P$Z #_P$* &ZP$* &)P(_ !!*P(&
VR, VFWFZGL ZLT[ JWFZMq38F0M _ *)_P)$ !*Z&P&! !)$_P)$ ##$&PZ_
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ *)_P)$ !_5P_Z !!P*# &(P(5
s5|Fl%T :YFG o S\5GLVMGF\ JFlQF"S VC[JF,M JQF" Z__#v_$ YL Z__*v_(f
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p5ZMST 8[A, TYF U|FOGF\ VeIF; 5ZYL ;DU| CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI
50TZDF\ YI[, O[ZOFZM :5Q8 HM. XSFI K[P 5Z\T] NZ[S S\5GLDF\ VF\TlZS JQFM" NZlDIFG YI[,
O[ZOFZM HF6JF NZ[S S\5GLGM :JT\+ VeIF; SZTF\ GLR[ D]HAGF\ 5lZ6FDM HM. XSFI K[P
SMQ8SGF\ VeIF; 5ZYL HM. XSFI K[ S[4 CFp;ÄU 0[J,5D[g8 OF.GFg; SM5M"Z[XGGL
;\RF,SLI 50TZDF\ VeIF;GF\ ;DIUF/F NZlDIFG ;TT JWFZM YIM K[P 5Z\T] ;\RF,SLI
VFJSGF\ 5|DF6DF\ 50TZGL 8SFJFZL H[ JQF" Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[
5P&5@4 5P$&@4 5P!Z@4 $P_*@ VG[ #P5_@ CTLP VF 5ZYL 50TZDF\ ;TT 38F0M YIM K[
T[D SCL XSFIP
VFD KTF\ JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ ,. ;}RS VF\S D[/JJFDF\ VFJ[ TM HM.
XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"YL (P$_@GM 50TZDF\ JWFZM YIM K[P HIFZ[ JQF"
Z__5v_&DF\ VFWFZ JQF"YL Z)PZ(@GM JWFZM YIM K[P JQF" Z__&v_*DF\ 50TZDF\ $ZP#Z@
VG[ JQF" Z__*v_&DF\ *_P**@GM JWFZM YIM K[P
;\RF,SLI 50TZG[ HM 5Z\5LZT VFWFZGL ZLT[ D],JLV[ TM HM. XSFI K[ S[ S\5GLGL JQF"
Z__$v_5 GL 50TZ VFWFZ JQF"YL (P$_@ JWL K[P HIFZ[ JQF" Z__5v_&DF\ VFWFZ JQF"YL
!)PZ*@GM JWFZM YIM K[P VG[ JQF" Z__&v_*DF\ !_P_(@GM VG[ K[<,F JQF" Z__*v_(DF\
!)P))@ GM 50TZDF\ JWFZM YIM K[P
HDFCGL ;\RF,SLI 50TZGF\ ;DU| VeIF; 5ZYL SCL XSFI S[ VF S\5GLGL 50TZDF\
VeIF; ;DIUF/F NZlDIFG ;TT JWFZM YTM HMJF D/[ K[P 5Z\T] ;\RF,SLI VFJSGF\ 5|DF6[
HM.V[ TM ;\RF,SLI 50TZDF\ S|DXo 38F0M YTM H6FI K[P H[YL S\5GLGL GOFSFZSTFDF\ NZ JQF["
JWFZM YFI K[P T[J\] ;}RG SZ[ K[P
VCÄ HM. XSFI K[ S[ LIC CFp;ÄU OF.GFg; S\5GLGL ;\RF,SLI 50TZDF\ ;\XMWG
;DIUF/F NZlDIFG ;TT JWFZM YIM K[P 5Z\T] ;\RF,SLI VFJSGF\ 5|DF6DF\ ;\RF,SLI 50TZ
JQF" Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[  &P(#@4 *P)*@4 *P#*4 *P_&@ VG[
&P!*@ CTLP H[GF 5ZYL SCL XSFI S[ VFJSGF\ 5|DF6DF\ 50TZ JQF" Z__#v_$G[ AFN SZTF\
;TT 38TL N[BFI K[P
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VFD KTF\ JQF" Z__#v_$G[ VFWFZ TZLS[ ,. VR, VFWFZGL ZLT[ ;\RF,SLI 50TZGF\
;}RS VF\S D[/JJFDF\ VFJ[ TM HM. XSFI S[ JQF" Z__$v_5DF\ VFWFZ JQF"YL 50TZDF\
Z!P((@GM JWFZM YIM K[P JQF" Z__5v_&DF\ #5P&#@GM JWFZM YIM K[P HIFZ[ JQF"
Z__&v_*DF\ &ZP_(@ VG[ JQF" Z__*v_(DF\ )#P$$@GM JWFZM YIM K[P
LIC CFp;ÄU OF.GFg; S\5GLGL ;\RF,SLI 50TZDF\ YI[, O[ZOFZMG[ 5Z\5lZT VFWFZGL
ZLT[ D],JLV[ TM DF,]D 50[ K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6L 50TZDF\ Z!P((@GM
JWFZM YIM K[P JQF" Z__5v_&DF\ !!PZ(@GM JWFZM YIM K[P HIFZ[ JQF" Z__&v_*DF\ !)P5_@
VG[ JQF" Z__*v_(DF\ !)P#5@GM JWFZM YIM K[P
S\5GLGL ;\RF,SLI 50TZDF\ YI[, ;\XMWG ;DIUF/F NZlDIFGGF\ O[ZOFZMGF\ ;DU|
VeIF;GF\ VFWFZ[ SCL XSFI S[ VF S\5GLGL 50TZDF\ NZ JQF[" S|DXo JWFZM YIMK[P 5Z\T] ;\RF,SLI
VFJSGF\ 5|DF6DF\ JQF" Z__$v_5G[ AFN SZTF\ NZ JQF[" S|DXo 38F0M YIM K[P 50TZ 38F0FG[
SFZ6[ S\5GLGL GOFSFZSTFDF\ S|DXo JWFZM YIM K[P
VeIF;GF\ ;DIUF/F NZlDIFG lNJFG CFp;ÄU OF.GFg; ,LDL8[0GF ;\RF,SLI 50TZDF\
;TT JWFZM YTM HMJF D/[ K[P 5Z\T] ;\RF,SLI VFJSGF\ 5|DF6DF\ ;\RF,SLI 50TZGM VeIF;
SZTF\ H6FI\] K[ S[ JQF" Z__#v_$ YL Z__*v_( NZlDIFG ;\RF,SLI VFJSGF\ 5|DF6DF\
;\RF,SLI 50TZ VG]S|D[ !ZP*$@4 !#P!&@4 !#P5*@ !_P55@ VG[ )P!(@ CTLP H[ 5|YD
+6 JQFM"DF\ JWTL VG[ K[<,F A[ JQFM"DF\ 38TL GHZ[ 50[ K[P VFD KTF\ JQF" Z__#v_$G[ VFWFZ
JQF" TZLS[ ,. VR, VFWFZGL ZLT[ ;}RS VF\S D[/JLV[ TM HM. XSFI K[ S[ JQF" Z__$v_5DF\
VFWFZ JQF"YL !&P)(@GM JWFZM YIM K[4 JQF" Z__5v_&DF\ VFWFZ JQF"YL &*P!*@ JWFZM
YIM K[P HIFZ[ JQF" Z__&v_*DF\ )_P&$@ VG[ JQF" Z__*v_(DF\ !&_PZ!@GM JWFZM
YIM K[P
;\RF,SLI 50TZDF\ YI[, O[ZOFZMG[ 5Z\5ZLT VFWFZGL ZLT[ D],JLV[ TM HM. XSFI K[ S[
JQF" Z__$v_5DF\ 5FK,F JQF"YL !&P)(@GM 50TZDF\ JWFZM YIM K[P HIFZ[ JQF" Z__5v_&DF\
5FK/GF\ JQF"YL $ZP)_@GM JWFZM YIM K[P HIFZ[ JQF" Z__&v_*DF\ !$P_#@ VG[ JQF"
Z__*v_(DF\ #&P$)@GM JWFZM YIM K[P
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DHFL GL ;\RF,SLI 50TZDF\ ;\XMWG ;DIUF/F NZlDIFGGF\ O[ZOFZM 5ZGF\ ;DU|
VeIF; 5ZYL SCL XSFI S[ S\5GLGL ;\RF,SLI 50TZDF\ ;TT JWFZM YTM ZæM K[P5Z\T] ;\RF,SLI
VFJSGF\ 5|DF6DF\ 50TZDF\ X~GF\ +6 JQFM"DF\ ;TT JWFZM YIF AFN K[<,F A[ JQFM"DF\ T[DF\
S|DXo 38F0M HMJF D/[ K[P H[ S\5GL DF8[ GOFSFZSTF JWFZJF B}A p5IMUL K[P
GRUH OF.GFg; ,LDL8[0GL ;\RF,SLI 50TZDF\ O[ZOFZ NXF"JTF SMQ8SGF\ VeIF; 5ZYL
DF,]D YFI K[ S[ VeIF;GF\ ;DIUF/F NZlDIFG S\5GLGL ;\RF,SLI 50TZDF\ S|DXo JWFZM
YTM ZæM K[P ;\RF,SLI VFJSGF\ 5|DF6DF\ 50TZGL 8SFJFZL HMTF\ DF,]D 50[ K[ S[ JQF" Z__#v_$
YL Z__*v_( NZlDIFG ;\RF,SLI 50TZ ;\RF,SLI VFJSGF\ VG]S|D[ !&@4 !ZPZ!@4
!ZP5_@4 !_P_!@ VG[ )P!5@ CTLP VFYL VFJSGF\ 5|DF6DF\ ;\RF,SLI 50TZ 38TL H6FI
K[P VFD KTF\ JQF" Z__#v_$GL ;\RF,SLI 50TZG[ VFWFZ JQF" TZLS[ ,. VR, VFWFZGL ZLT[
;}RS VF\S D[/JJFDF\ VFJ[ TM HM. XSFI S[ JQF" Z__$v_5DF\ VFWFZ JQF"YL SM. JWFZM S[
38F0M YIM GYL 5Z\T] JQF" Z__5v_&DF\ VFWFZ JQF"GL ;ZBFD6LV[ 50TZDF\ #5P!!@GM
JWFZM HMJF D/[ K[P JQF" Z__&v_*DF\ VFWFZ JQF"YL 5$@GM JWFZM YIM K[P VG[ K[<,[ JQF"
Z__*v_(DF\ ))P##@GM JWFZM YIM K[P
;\RF,SLI 50TZG[ HM 5Z\5lZT VFWFZGL ZLT[ D],JLV[ TM DF,]D YFI K[ S[ JQF"
Z__#v_$ VG[ Z__$v_5DF\ ;\RF,SLI 50TZ ;DFG K[P HIFZ[ JQF" Z__5v_&DF\ 5FK,F
JQF"YL #5P!!@GM 50TZDF\ JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ 5FK,F JQF"YL
50TZDF\ !#P)(@GM JWFZM YIM K[P VG[ K[<,F JQF" Z__*v_(DF\ 5FK,F JQF"YL Z)P$$@GM
JWFZM YIM K[P
GRUH OF.GFg; ,LDL8[0GL ;\RF,SLI 50TZGF\ ;DU| VeIF;GF\ VFWFZ[ SCL XSFI S[
;\RF,SLI 50TZDF\ ;TT JWFZM YIM K[P 5Z\T] ;\RF,SLI VFJSGM 5|DF6DF\ 50TZGL D],J6L
SZTF\ T[DF\ ;TT 38F0M YIM K[ T[D H6FI K[P H[ S\5GLGL GOFSFZSTFDF\ JWFZM NXF"J[ K[P
p5ZMST SMQ8S 5ZYL HM. XSFI K[ S[4 ICICI CMD OF.GFg; S\5GL ,LDL8[0GL ;\RF,SLI
50TZDF\ ;\XMWG ;DIUF/F NZlDIFG ;TT JWFZM YIM K[P 5Z\T] ;\RF,SLI VFJSGF\ 5|DF6DF\
T[GL ;ZBFD6L SZLV[ TM JQF" Z__#v_$ YL Z__*v_( NZlDIFG T[ VG]S|D[ ZP$$@4
!#P!&@4 Z!P&(@4 !&P_$@ VG[ ZZP_#@ ;\RF,SLI 50TZ CTLP H[DF\ ;\XMWG ;DIUF/F
NZlDIFG B}A pTFZ R-FJ YTM HMJF D/[ K[P VFD KTF\ JQF" Z__#v_$G[ VFWFZ TZLS[ ,.
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VR, VFWFZGL ZLT[ ;}RS VF\S D[/JLV[ TM DF,]D 50[ K[ S[ JQF" Z__$v_5DF\ ;\RF,SLI
50TZDF\ VFWFZ JQF"YL *)_P)$@GM JWFZM4 JQF" Z__5v_&DF\ !*Z&P&!@GM JWFZM4 JQF"
Z__&v_*DF\ !)$_P)$@GM JWFZM VG[ K[<,[ JQF" Z__*v_(DF\ ##$&PZ_@GM JWFZM
YIM K[P
;\RF,SLI 50TZDF\ YI[, O[ZOFZMG[ 5Z\5lZT VFWFZGL ZLT[ D],JLV[ TM JQF" Z__$v_5DF\
5FK,F JQF"YL 50TZ *)_P)$@ JWL K[P HIFZ[ JQF" Z__5v_&DF\ 5FK,F JQF"YL !_5P_Z@GM
JWFZM YIM K[P JQF" Z__&v_*DF\ !!P*#@ VG[ JQF" Z__*v_(DF\ &(P(5@GM JWFZM
YIM K[P
ICICIGF\ ;\XMWG ;DIUF/F NZlDIFGGL ;\RF,SLI 50TZDF\ YI[, O[ZOFZMGF\ ;DU|
VeIF;GF\ VFWFZ[ SCL XSFI S[ VF S\5GLGL 5|YD JQF"GL 50TZ B}A GLRL ZCL CTLP 5Z\T] tIFZ
5KLGF\ NZ[S JQF[" T[DF\ ;TT JWFZM YTM HMJF D/[ K[P HM ;\RF,SLI VFJSGF\ 5|DF6DF\ ;\RF,SLI
50TZGL JFT SZLV[ TM T[DF\ NZ JQF[" O[ZOFZ YTM ZC[ K[P VFYL S\5GLGL 50TZ 5Z SM. V\S]X
GYL T[D SCL XSFIP H[ S\5GLGL GOFSFZSTF 5Z BZFA V;Z SZ[ K[P VG[ GOFGL VlGlüTTFG\]
;}RG SZ[ K[P
#P$ 5ZR]Z6 OL VG[ VgI VFJSM] [] [] [] [
CFp;ÄU OF.GFg; S\5GLVMGL S], VFJSMDF\ ;\RF,SLI VFJS p5ZF\T 5ZR]Z6 OL VG[
VgI VFJSMGM 56 ;DFJ[X YFI K[P H[DF\ lWZF6 D[/JGFZ 5F;[YL ,[JFDF\ VFJTL N:TFJ[Ò OL4
5ZR]Z6 OL4 X[Z WFZSM HIFZ[ X[ZGL O[ZAN,O SZ[ TM X[Z TANL, OL4 TYF VgI VlGIlDT
VFJSMGM ;DFJ[X 5ZR]Z6 OL VG[ VgI VFJSMDF\ SZJFDF\ VFJ[ K[P
CFp;ÄU OF.GFg; S\5GLVMDF\ OL VG[ VgI VFJSM lGIlDT G CMJFYL T[DF\ B}A DM8F
5|DF6DF\ JWFZMv38F0M YTM HIMJF D/[ K[P 5Z\T] S\5GLVMGL S], VFJSMDF\ 5ZR]Z6 OL VG[
VgI VFJSMG\] 5|DF6 B}A VMK\] CMJFYL ;DU| GOFSFZSTF 5Z T[GL SM. BF:;L V;Z YTL GYLP
VFD KTF\ VCÄ S\5GLVMGL 5ZR]Z6 OL VG[ VgI VFJSMDF\ ;\XMWG ;DIUF/F NZlDIFG
X\] O[ZOFZM YIF\ K[ T[ T5F;JFDF\ VFjI\] K[P
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SMQ8S #P#
CFp;ÄU OF.GFg; S\5GLVMGL 5ZR]Z6 OL VG[ VgI\ ] [\ ] [\ ] [\ ] [
VFJSMDF\ JWFZMv38F0M NXF"JT\] 5+S\ " \]\ " \ ]\ " \ ]\ " \ ]
sJQF" Z__#v_$ YL Z__*v_(f""""
sVF\S0F ~P SZM0DF\f\ \\ \\ \\ \
Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
HDFC
5ZR]Z6 OL VG[ VgI VFJSM !Z5P(( !_!P*Z &*P$( &)P5* &#PZ!
VR, VFWFZGL ZLT[ JWFZMq38F0M _ sv!)P!)f sv$&P#)f sv$$P*#f sv$)P*)f
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ sv!)P!)f sv##P&&f #P!_ sv)P!$f
LICHF
5ZR]Z6 OL VG[ VgI VFJSM $!P#_ !!P*$ !*P(& )PZ) #!P5$
VR, VFWFZGL ZLT[ JWFZMq38F0M _ sv*!P5*f sv5&P*&f sv**P5!f svZ#P&#f
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ sv*!P5*f 5ZP!# sv$*P)(f Z#)P5_
DHFL
5ZR]Z6 OL VG[ VgI VFJSM ZP&* _P5Z _P$Z _P#( ZP()
VR, VFWFZGL ZLT[ JWFZMq38F0M _ sv(_P5Zf sv($PZ*f sv(5P**f (PZ$
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ sv(_P5Zf sv!)PZ#f sv)P5Zf &&_P5#
GRUH
5ZR]Z6 OL VG[ VgI VFJSM &P__ 5P__ &PZZ 5P!Z 5P&Z
VR, VFWFZGL ZLT[ JWFZMq38F0M _ sv!&P&*f #P&* sv$P&*f sv&P##f
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ sv!&P&*f Z$P$_ sv(P_$f sv!P*5f
ICICI
5ZR]Z6 OL VG[ VgI VFJSM &PZ$ (P$_ Z5P#& )P!$ #)P)!
VR, VFWFZGL ZLT[ JWFZMq38F0M _ #$P&Z #_&P$! $&P$* 5#)P5(
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ #$P&Z Z_!P)_ sv&#P)&f ##&P&5
s5|Fl%T :YFG o S\5GLVMGF\ JFlQF"S VC[JF,M JQF" Z__#v_$ YL Z__*v_(f
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U|FO G\P #P#| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGL\ [ \ \\ [ \ \\ [ \ \\ [ \ \
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p5ZMST SMQ8S #P#GF VeIF;GF\ VFWFZ[ SCL XSFI S[ CFp;ÄU OF.GFg; S\5GLVMGL
5ZR]Z6 OL TYF VgI VFJSM VlGlüT CMI K[P T[YL ;\XMWG ;DIUF/F NZlDIFG NZ[S S\5GLGL
;\RF,SLI VFJSDF\ B}A O[ZOFZ HMJF D/[ K[P VFD KTF\ 5;\N SZFI[, S\5GLVMGL ;\XMWG
;DIUF/F NZlDIFG YI[, O[ZOFZMGM VeIF; SZTF\ ;FRL 5lZl:YlT HF6L XSFI K[P
SMQ8SDF\ HMTF\ H6FI K[ S[ HDFC S\5GLGL OL VG[ VgI VFJSMDF\ V[S;}+TF GYLP
S\5GLGL VFJSMDF\ ,UEU NZ[S JQF[" 38F0M YTM HMJF D/[ K[P JQF" Z__#v_$GL VFJSG[ VFWFZ
JQF" TZLS[ 5;\N SZL VR, VFWFZGL ZLT[ ;}RS VF\S D[/JJFDF\ VFJ[ TM DF,]D 50[ K[ S[4 JQF"
Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ OL VG[ VgI VFJSMDF\ !)P!)@GM 38F0M YIM K[P
JQF" Z__5v_&DF\ VFJSMG\] 5|DF6 VFWFZ JQF"GL ;ZBFD6LV[ 38LG[ $&P#)@ YI\] CT\]P JQF"
Z__&v_*DF\ VFJSMDF\ VFWFZ JQF"YL $$P*#@GM 38F0M HMJF D/[ K[P JQF" Z__*v_(DF\
VFJSMDF\ $)P*)@GM 38F0M HMJF D/[ K[P
VeIF;GF\ ;DIUF/F NZlDIFG HDFC S\5GLGL OL VG[ VgI VFJSMG[ 5Z\5lZT
VFWFZGL ZLT[ D[/J[, ;}RS VF\SYL D],JLV[ TM DF,]D 50[ K[ S[ JQF" Z__$v_5DF\ JQF"
Z__#v_$GL ;ZBFD6LV[ !)P!)@GM 38F0M YIM CTMP JQF" Z__5v_&DF\ 5FK/GF JQF"YL
##P&&@GM 38F0M YIM CTMP JQF" Z__&v_*DF\ JQF" Z__5v_&GL ;ZBFD6LV[ OL VG[ VgI
VFJSMDF\ #P!_@GM JWFZM YIM CTMP K[<,[ JQF" Z__*v_(DF\ 5FK/GF\ JQF"YL )P!$@GM
38F0M YIM CTMP
HDFC S\5GLGL OL VG[ VgI VFJSMGF\ ;DU| VeIF; 5ZYL SCL XSFI S[ S\5GLGL OL
VG[ VgI VFJSM VlGIlDT K[P VeIF;GF\ ;DIUF/F NZlDIFG VF VFJSMDF\ JQF" Z__&v_*G[
AFN SZTF\ ,UEU NZ JQF[" 38F0M YTM ZæM K[P
LIC CFp;ÄU OF.GFg; S\5GLGF\ VF\S0FVM TZO HMTF H6FI K[ S[ LIC CFp;ÄU OF.GFg;
S\5GLGL OL VG[ VgI VFJSMDF\ V[S;}+TF GYLP S\5GLGL VF VFJSM NZ JQF[" JWTL S[ 38TL HMJF
D/[ K[P H[YL VF VFJSMG\] 5|DF6 VlGlüT K[ V[D SC[JFI TM S\. BM8\] GYLP JQF" Z__#v_$GL
OL VFJS VG[ VgI VFJSMG[ VFWFZ DFGL VR, VFWFZGL ZLT[ ;}RS VF\S D[/JJFDF\ VFJ[ TM
DF,]D 50[ K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ VgI OLGL VFJSMDF\ *!P5*@GM
38F0M YIM K[P JQF" Z__5v_&DF\ VFWFZ JQF"YL 5&P*&@ 38F0M YIM K[P JQF" Z__&v_*DF\
**P5!@ 38F0M VG[ JQF" Z__*v_(DF\ Z#P&#@GM 38F0M YIM K[P VFD 5|YD JQF"GL
;ZBFD6LV[ AFSLGF\ JQFM"DF\ OL VFJSM VG[ VgI VFJSMDF\ 38F0M GM\WFIM K[P
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LIC CFp;ÄU OF.GFg; S\5GLGLGL OL VG[ VgI VFJSMG[ 5Z\5lZT VFWFZGL ZLT[ D],JLV[
TM DF,]D 50[ K[ S[4 JQF" Z__$v_5DF\ JQF" Z__#v_$GL ;ZBFD6LV[ VFJSDF\ *!P5*@GM
38F0M YIM K[P 5Z\T] JQF" Z__5v_&DF\ 5FK,F JQF"YL VFJSDF\ 5ZP!#@GM JWFZM YIM K[P
tIFZ 5KLGF\ JQF" Z__&v_*DF\ 5FK,F JQF"GL ;ZBFD6LV[ VFJSDF\ $*P)(@GM 38F0M YIM
K[P K[<,[ JQF" Z__*v_(DF\ 5FK/GF\ JQF"YL VFJSDF\ Z#)P5_@GM JWFZM YIM K[P
LIC CFp;ÄU OF.GFg; S\5GLGL OL VG[ VgI VFJSMDF\ YI[, O[ZOFZGF\ ;DU| VeIF;
5ZYL SCL XSFI S[ S\5GLG[ OL VG[ VgI VFJSM lGlüT 5|DF6DF\ D/TL GYLP H[ NZ JQF[" H]NLvH]NL
CMI K[P VF VFJSM S\5GLGF\ ZMSF6 5Z VFWFlZT CMTL GYLP T[DF\ NZ JQF[" TOFJT HMJF D/[ K[P
p5ZMST SMQ8SGF VeIF; 5ZYL ;\XMWG ;DIUF/F NZlDIFG lNJFG CFp;ÄU OF.GFg;
SM5M"Z[XG ,LDL8[0 sDHFLf GL OL VG[ VFJSMDF\ YI[, O[ZOFZM :5Q8 YFI K[P VF S\5GLGL OL
VG[ VgI VFJSMDF\ JQF" Z__*v_(G[ AFN SZTF ;TT 38F0M YTM HMJF D/[ K[P JQF"
Z__#v_$G[ VFWFZ JQF" TZLS[ 5;\N SZL VgI VFJSMGF\ ;}RS VF\S VR, VFWFZGL ZLT[
D[/JLV[ TM DF,]D 50[ K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"YL (_P5Z@GM 38F0M YIM K[P HIFZ[
JQF" Z__5v_&DF\ VFJSDF\ VFWFZ JQF"YL ($PZ*@ GM 38F0M YIM K[P JQF" Z__&v_*DF\
YI[, VFJSDF\ 38F0M (5P**@GM CTMP 5Z\T] K[<,F JQF" Z__*v_(DF\ OL VG[ VgI VFJSMDF\
JWFZM YIM CTMP VFYL VF JQF"GL VFWFZ JQF"YL ;ZBFD6L SZTF\ H6FI K[ S[ VF JQF[" VFJSDF\
(PZ$@GM JWFZM YIM K[P
DHFLS\5GLGL OL VG[ VFJSMDF\ YI[, O[ZOFZG[ 5Z\5ZLT ZLT[ D],JLV[ TM DF,]D 50[ K[
S[ JQF" Z__$v_5DF\ JQF" Z__#v_$GL ;ZBFD6LV[ (_P5Z@GM 38F0M YIM K[P HIFZ[ JQF"
Z__5v_&DF\ 5FK,F JQF"YL !)PZ#@ 38F0M YIM K[P HIFZ[ JQF" Z__&v_*DF\ 5FK,F JQF"YL
)P5Z@ 38F0M YIM K[P 5Z\T] K[<,F JQF" Z__*v_(DF\ 5FK/GF\ JQF"YL &&_P5#@GM JWFZM
YI[, K[P
S\5GLGL OL VG[ VgI VFJSMGF\ ;DU| VeIF; 5ZYL SCL XSFI S[ DHFLS\5GLGL OL
VG[ VgI VFJSM ;\XMWG ;DIUF/F NZlDIFG JQF" Z__*v_(G[ AFN SZTF\ NZ[S JQF[" 38TL
N[BFI K[P S\5GLGL JQF" Z__*v_(DF\ ;F{YL JW] OL VG[ VgI VFJS S], ZP() SZM0 ~l5IF Y.
CTL HIFZ[ ;F{YL VMKL VFJS JQF" Z__&v_*DF\ _P#( SZM0 ~l5IF Y. CTLP
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VlC VeIF; 5ZYL ;\XMWG ;DIUF/F NZlDIFG GRUH OF.GFg; ,LDL8[0GL OL VG[
VgI VFJSMDF\ YI[, O[ZOFZM :5Q8 YFI K[P VF S\5GLGL OL VG[ VgI VFJSMDF\ B}A pTFZ
R-FJ HMJF D/[ K[P JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ 5;\N SZL OL VG[ VgI VFJSMGF\ ;}RS
VF\S VR, VFWFZGL ZLT[ D[/JLV[ TM DF,]D 50[ K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL
;ZBFD6LV[ OL VG[ VgI VFJSMDF\ !&P&*@GM 38F0M YIM K[P HIFZ[ JQF" Z__5v_&DF\
VFJSMDF\ #P&*@GM JWFZM YIM K[P 5Z\T] JQF" Z__&v_*DF\ VFWFZ JQF"GL ;ZBFD6L OZLYL
VFJSMDF\ $P&*@GM 38F0M HMJF D/[ K[P VG[ K[<,[ JQF" Z__*v_(DF\ 56 VFWFZ JQF"YL
&P##@GM 38F0M HMJF D/[ K[P
GRUH OF.GFg; ,LDL8[0GL OL VG[ VgI VFJSMDF\ YI[, O[ZOFZMG[ 5Z\5lZT VFWFZGL
ZLT[ D],JLV[ TM HF6L XSFI S[ JQF" Z__$v_5DF\ 5FK,F JQF"GL VFJSMYL !&P&*@GM 38F0M
YIM K[P HIFZ[ JQF" Z__5v_&DF\ 5FK/GF\ JQF"GL VFJSMYL RF,] JQF[" Z$P$_@GM JWFZM YIMK[P
5Z\T] JQF" Z__&v_*DF\ 5FK,F JQF"YL VFJSMDF\ (P_$@GM 38F0M HMJF D?IM K[P VG[ K[<,F
JQF"  Z__*v_(DF\ JQF" Z__&v_*GL ;ZBFD6LV[ !P*5@GM 38F0M GM\WFIM K[P
S\5GLGF\ ;\XMWG ;DIUF/F NZlDIFGGL OL VG[ VgI VFJSGF\ ;D]RI VeIF;GF\ VFWFZ[
SCL XSFI S[ GRUH OF.GFg; ,LDL8[0GL OL VG[ VgI VFJSM ;Z[ZFX JFlQF"S 5P*Z SZM0GL
VF;5F; ZC[ K[P VF S\5GLDF\ NZ[S JQF[" OL VG[ VFJSG\] 5|DF6 ,UEU ;DFG ZC[ K[P H[ VgI
SM. S\5GLDF\ HMJF D/T\] GYLP
ICICI CMD OF.GFg; S\5GL ,LDL8[0GL OL VG[ VgI VFJSMDF\ YI[, O[ZOFZM 5ZYL SCL
XSFI S[ VF S\5GLGL OL VG[ VgI VFJSMDF\ lGIlDTTF HMJF D/TL GYLP JQF" Z__#v_$G[
VFWFZ JQF" TZLS[ 5;\N SZL ;}RS VF\S D[/JJFDF\ VFJ[ TM HM. XSFI K[ S[ JQF" Z__$v_5DF\
VFWFZ JQF"GL ;ZBFD6LV[ OL VG[ VgI VFJSMDF\ #$P&Z@GM JWFZM YIM K[P HIFZ[ JQF"
Z__5v_&DF\ VFWFZ JQF"YL #_&P$!@GM JWFZM YIM K[P 5Z\T] JQF" Z__&v_*GL OL VFJSM
5Z GHZ SZTF\ H6FI K[ S[ VF JQF[" VFWFZ JQF"YL DF+ $&PZ*@GM JWFZM YIM CTMP 5Z\T] K[<,F
JQF" Z__*v_(DF\ OL VG[ VgI VFJSMDF\ 5#)P5(@GM JWFZM YIM CTMP
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ICICI S\5GLGL VeIF; ;DIUF/F NZlDIFGGL OL VG[ VgI VFJSMG[ 5Z\5lZT VFWFZGL
ZLT[ D],JLV[ HF6L XSFI K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$GL ;ZBFD6LGL
VFJSDF\ #$P&Z@GM JWFZM YIM K[P HIFZ[ JQF" Z__5v_&DF\ 5FK/GF\ JQF"YL Z_!P)_@GM
JWFZM YIM K[P 5Z\T] JQF" Z__&v_*DF\ 5FK/GF\ JQF"YL OL VG[ VgI VFJSMDF\ &#P)&@GM
38F0M HMJF D/[ K[P K[<,F JQF" Z__*v_(DF\ 5FK,F JQF"YL Z#&P&5@GM JWFZM YI[, K[P
ICICI S\5GLGL VeIF;GF\ ;DIUF/F NZlDIFGGL OL VG[ VgI VFJSMGF\ ;DU| VeIF;
5ZYL SCL XSFI S[ VF S\5GLGL OL VG[ VgI VFJSMDF\ JQF" Z__&v_*G[ AFN SZTF\ NZ[S JQF["
JWFZM YTM HMJF D/[ K[P V,AT YI[, JWFZM VlGlüT K[P SM. RMÞ; 5|DF6DF\ JWFZM HMJF
D/TM GYLP
#P5 jIFH VG[ VgI RFH"[ "[ "[ "[ "
CFp;ÄU OF.GFg; ;FY[ HM0FI[, S\5GLVM ,MSMG[ lWZF6 SZJF 5MTFGL DFl,SLGL D}0L
p5ZF\T pKLGL D}0L 56 D[/J[ K[P ;FDFgI ZLT[ CFp;ÄU OF.GFg; S\5GLVMGL S], D}0LDF\ B}A
DM8M lC:;M pKLGL D}0LGM CMI K[P VFYL S\5GLVMGL S], 50TZDF\ DM8M lC:;M R}SJ[, jIFH
VG[ VgI RFH"GM CMI K[P H[D R}SJ[, jIFH VG[ VgI RFH"G\] 5|DF6 VMK\] T[D S\5GLGL
GOFSFZSTFDF\ JWFZM YFI K[P VFYL S\5GLVM D}0L lDz6 äFZF XSI T[8,F VMKF jIFHGF\ NZMV[
pKLGL D}0L D[/JL R}SJ[, jIFH BR"DF\ 38F0M SZJF 5|ItG SZ[ K[P
CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFGM D]bI VFWFZ S\5GLGL pKLGL D}0LGL 50TZ
S[8,L GLR[ ZC[ K[ TYF D[/J[, D}0L 5Z VMKFDF\ VMK\] jIFH R]SJL VG[ VF5[, lWZF6DF\YL
T[GFYL JW] NZ[ jIFHGL SDF6L 5Z ZC[ K[P S\5GLVMGF\ GOFGM UF/M R}SJ[, jIFH VG[ jIFHGL
SDF6L JrR[GM TOFJT S[8,M K[ T[GF äFZF GÞL SZJFDF\ VFJ[ K[P
VFYL 5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVM äFZF ;\XMWG ;DIUF/F NZlDIFG
R]SJ[, jIFH VG[ VgI RFH"DF\ X\] TOFJT VFjIM K[ T[GM VeIF; 56 VFJZL ,[JFDF\ VFjIM K[P
CJ[ VFU/ T[GL lJUTJFZ RRF" SZJFDF\ VFJL K[P
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SMQ8S #P$
CFp;ÄU OF.GFg; S\5GLVMG\] jIFH VG[ VgI RFH"DF\\ \] [ " \\ \ ] [ " \\ \ ] [ " \\ \ ] [ " \
JWFZMv38F0M NXF"JT\] 5+S" \]" \]" \ ]" \ ]
sJQF" Z__#v_$ YL Z__*v_(f""""
sVF\S0F ~P SZM0DF\f\ \\ \\ \\ \
Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
HDFC
R}SJ[, jIFH VG[ VgI RFH" !(*#P5( !)5$P$# Z$)!P!# #&&&P(5 5**#P)$
VR, VFWFZGL ZLT[ JWFZMq38F0M _ $P#Z #ZP)& )5P*! Z_(P!(
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ $P#Z Z*P$& $*PZ_ 5*P$&
LICHF
R}SJ[, jIFH VG[ VgI RFH" &#*P(_ &(ZP_( (5)P*) !!_*P(( !$)$PZ&
VR, VFWFZGL ZLT[ JWFZMq38F0M _ &P)$ #$P(! *#P*_ !#$PZ(
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ &P)$ Z&P_5 Z(P(5 #$P((
DHFL
R}SJ[, jIFH VG[ VgI RFH" )*P_$ !_$P$$ !$(P!( Z#ZP!& #&$P&Z
VR, VFWFZGL ZLT[ JWFZMq38F0M _ *P&# 5ZP*_ !#)PZ$ Z*5P*$
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ *P&# $!P(( 5&P&* 5*P_&
GRUH
R}SJ[, jIFH VG[ VgI RFH" #$PZ& $5P&( &!P5! (&P_$ !Z!P_&
VR, VFWFZGL ZLT[ JWFZMq38F0M _ ##P## *)P5$ !5!P!$ Z5#P#&
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ ##P## #$P&5 #)P(( $_P*_
ICICI
R}SJ[, jIFH VG[ VgI RFH" !_)P#( !&)P_& Z!)PZ_ #!_P!( $_$P&!
VR, VFWFZGL ZLT[ JWFZMq38F0M _ 5$P5& !__P$_ !(#P5( Z&)P)!
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ 5$P5& Z)P&& $!P5! #_P$$
s5|Fl%T :YFG o S\5GLVMGF\ JFlQF"S VC[JF,M JQF" Z__#v_$ YL Z__*v_(f
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U|FO G\P #P$| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVM äFZF\ [ \ \\ [ \ \\ [ \ \\ [ \ \
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p5ZMST SMQ8S 5ZYL HM. XSFI K[ S[ CFp;ÄU OF.GFg; S\5GLVM äFZF YI[, lWZF6GF\
5|DF6GL ;FYM;FY pKLGL D}0L 5Z R}SJ[, jIFHDF\ 56 B}A JWFZM YIM K[P H[ ;FDFgI AFAT
H6FI K[P S[D S[ pKLGL D}0LG\] 5|DF6 JWTF jIFH BR"DF\ JWFZM YFI K[P 5Z\T] NZ[S S\5GLGL
;\XMWG ;DIUF/FGF\ JQFM"GL ;ZBFD6L SZLV[ tIFZ[ H ;FRL 5lZl:YlT HMJF D/[ K[P
SMQ8SDF\ HMTF bIF, VFJ[ K[ S[ CFp;ÄU 0[J,5D[g8 OF.GFg; SM5M"Z[XG (HDFC) GL
pKLGL D}0L 5Z jIFH VG[ VgI RFH"DF\ ;\XMWG NZlDIFG S|DXo JWFZM HMJF D/[ K[P JQF"
Z__#v_$G[ VFWFZ TZLS[ ,. ;}RS VF\S D[/JLV[ TM DF,]D 50[ K[ S[ JQF" Z__$v_5DF\
S\5GL äFZF pKLGL D}0L 5Z R}SJ[, jIFH VG[ VgI RFH"DF\ VFWFZ JQF"GL ;ZBFD6LV[ $P#Z@GM
JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__$v_5DF\ VFWFZ JQF"YL #ZP)&@4 JQF" Z__5v_&DF\
)5P*!@ VG[ Z__*v_( DF\ Z_(P!(@GM JWFZM YIM K[P
HDFC äFZF R}SJ[, jIFH VG[ VgI BR"G[ 5Z\5lZT VFWFZGL ZLT[ D],JLV[ TM HM.
XSFI K[ S[ JQF" Z__$v_5DF\ JQF" Z__#v_$GL ;ZBFD6LV[ $P#Z@GM JWFZM YIM K[P HIFZ[
JQF" Z__5v_&DF\ 5FK,F JQF"YL Z*P$&@GM JWFZM HMJF D/[ K[P JQF" Z__&v_*DF\ $*PZ_@
VG[ JQF" Z__*v_(DF\ 5*P$&@GM JWFZM HMJF D/[ K[P
HDFC V[ ;\XMWG ;DIUF/F NZlDIFG AFæ E\0M/M 5Z R}SJ[, jIFH VG[ VgI RFH"DF\
;DU| VeIF; 5ZYL SCL XSFI S[  S\5GLGM jIFH BR" ;TT JWTM H6FI K[P 5Z\T] R}SJ[, jIFH
VG[ VgI RFH"GL ;ZBFD6L pKLGL D}0LGF\ 5|DF6DF\ SZLV[ TM T[ JQF" Z__#v_$ YL Z__*v_(
NZlDIFG VG]S|D[ &P5#@4 5P##@4 5P##@4 &P$!@ VG[ (P$_@ CTMP H[GF VFWFZ[ SlC
XSFI S[ 5|YD A[ JQF"DF\ jIFHGF\ NZM 38TF ZæF CTF\P +LHF JQF"DF\ l:YZ VG[ tIFZAFN ;TT
JWTF N[BFI K[P
HIFZ[ LIC CFp;ÄU OF.GFg; S\5GLGL pKLGL D}0L 5Z R}SJ[, jIFH VG[ VgI BR"DF\
;\XMWG ;DIUF/F NZlDIFG 56 ;TT JWFZM YTM HMJF D/[ K[P JQF" Z__#v_$G[ VFWFZ
TZLS[ ,. VR, VFWFZGL ZLT[ ;}RS VF\S D[/JLV[ TM HM. XSFI K[ S[ JQF" Z__$v_5DF\
VFWFZ JQF"YL jIFH BR"DF\ &P)$@GM JWFZM YIM K[P HIFZ[ JQF" Z__5v_&DF\ #$P(!@4 JQF"
Z__&v_*DF\ *#P*_@ VG[ JQF" Z__*v_(DF\ !#$PZ(@GM JWFZM YIM K[P
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LIC CFp;ÄU OF.GFg; S\5GL äFZF R}SJ[, jIFH VG[ VgI RFH"G[ 5Z\5ZLT VFWFZGL
ZLT[ D},JLV[ TM DF,]D YFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"YL jIFH BR"DF\ &P)$@GM
JWFZM YIM K[P VG[ JQF" Z__5v&DF\ Z&P_5@4 JQF" Z__&v_*DF\ Z(P(5@ VG[ JQF"
Z__*v_(DF\ #$P((@GM JWFZM YIM K[P
S\5GLV[ VeIF; ;DIUF/F NZlDIFG AFæ E\0M/M 5Z R}SJ[, jIFH VG[ VgI RFH"GF\
;DU| VeIF;GF\ VFWFZ[ SCL XSFI S[ S\5GLGM jIFH BR" ;TT JWTM ZæM K[P 5Z\T] R}SJ[,
jIFH VG[ VgI RFH"GL ;ZBFD6L pKLGL D}0LGF\ VFWFZ[ SZJFDF\ VFJ[ TM T[ VG]S|D[ &P)5@4
&P!*@4 &PZ$@4 &P*(@ VG[ *P#$@ H6FI K[P H[GF VFWFZ[ SCL XSFI S[4 VeIF;
;DIUF/F NZlDIFG ,UEU NZ[S JQF[" jIFH BR" ;DFG ZæM K[P 5Z\T] K[<,F JQF[" T[DF\ JWFZM
HMJF D/[ K[P VFYL S\5GLGL GOFSFZSTF IMuI K[ V[D SCLV[ TM S\. BM8\] GYLP
SMQ8SGF\ VeIF; 5ZYL SCL XSFI S[ ;\XMWG ;DIUF/F JQF" Z__#v_$ YL Z__*v_(
NZlDIFG lNJFG CFp;ÄU OF.GFg; SM5M"Z[XG ,LDL8[0GF\ jIFH VG[ VgI BR"DF\ ;TT JWFZM
YIM K[P JQF" Z__#v_$G[ VFWFZ TZLS[ 5;\N SZL ;}RS VF\S D[/JLV[ TM HM. XSFI K[ S[
Z__$v_5DF\ VFWFZ JQF"YL R}SJ[, jIFH VG[ VgI RFH"DF\ *P&#@GM JWFZM YIM K[P HIFZ[
JQF" Z__5v_&DF\ 5ZP*_@4 JQF" Z__&v_*DF\ !#)PZ$@ VG[ JQF" Z__*v_(DF\
Z*5P*$@GM JWFZM YIM K[P
DHFL S\5GL äFZF pKLGL D}0L 5Z R}SJ[, jIFH VG[ VgI RFH"G[ 5Z\5lZT VFWFZGL
ZLT[ D],JLV[ TM HF6L XSFI K[ S[ JQF" Z__$v_5DF\ JQF" Z__#v_$GL ;ZBFD6LV[ jIFH
BR"DF\ *P&#@GM JWFZM YIM K[P HIFZ[ JQF" Z__5v_&DF\ 5FK,F JQF"YL $!P((@GM JWFZM
HMJF D/[ K[P VFD S|DXo JQF" Z__&v_*DF\ 5&P&*@ VG[ Z__*v_(DF\ 5*P_&@GM JWFZM
YIM K[P
S\5GL äFZF R}SJ[, jIFH BR" 5Z ;\XMWGGF\ ;DIUF/F NZlDIFG ;DU| VeIF;GF\ VFWFZ[
SCL XSFI S[ S\5GLGL VFJSMGL ;FYM ;FY jIFH BR"DF\ 56 ;TT JWFZM YTM HMJF D/[ K[P
5Z\T] jIFH BR"GL ;ZBFD6L pKLGL D}0LGF\ 5|DF6DF\ SCLV[ TM HM. XSFI S[ jIFH VG[ VgI
RFH" VF ;DIUF/F NZlDIFG VG]S|D[ (P&(@4 &P&*@4 &P5#@4 *PZZ@ VG[ )P!(@ CTMP
H[GF VFWFZ[ SCL XSFI S[ VeIF; ;DIUF/FGF\ 5|YD +6 JQFM"DF\ jIFH BR" pKLGL D}0LGF\
5|DF6DF\ ;TT 38TM GHZ[ 50[ K[P 5Z\T] K[<,F A[ JQF"DF\ 5lZl:YlT AN,F. K[P VG[ jIFH
BR"DF\ K[<,F A[ JQFM"DF\ JWFZM YTM HMJF D?IM K[P H[ S\5GLGL GOFSFZSTFG[ V;Z SZ[ K[P K[<,F
A[ JQFM"DF\ jIFH BR" JWJFG\] SFZ6 AHFZDF\ D}0LGL VKT 56 CM. XS[P
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GRUH OF.GFg; ,LDL8[0GF\ VF\S0FVM 5ZYL HM. XSFI K[ S[ GRUH OF.GFg; ,LDL8[0
V[ pKLGL D}0L 5Z R}SJ[, jIFH VG[ VgI RFH"DF\ ;\XMWGGF\ ;DIUF/F NZlDIFG ;TT JWFZM
YIM K[P JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ 5;\N SZL VR, VFWFZGL ZLT[ ;}RS VF\S D[/JLV[
TM HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"YL ##P##@GM jIFH VG[ VgI BR"DF\ JWFZM
YIM CTMP JQF" Z__5v_&DF\ 56 VFWFZ JQF"YL JWFZM YIM CTMP H[ *)P5$@ H[8,M CTMP JQF"
Z__&v_*DF\ 56 VFWFZ JQF"GL ;ZBFD6LV[ !5!P!$@GM JWFZM YIM K[P VG[ K[<,F JQF"
Z__*v_(DF\ Z5#P#&@GM JWFZM HMJF D/[ K[P
GRUH äFZF R}SJ[, jIFH VG[ VgI RFH"G[ 5Z\5lZT VFWFZGL ZLT[ D],JLV[ TM DF,}D
50[ K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF"YL ##P##@GM JWFZM YIM CTMP HIFZ[ JQF" Z__5v_&DF\
#$P&5@4 JQF" Z__&v_*DF\ #)P((@ VG[ JQF" Z__*v_(DF\ $_P*_@GM JWFZM YTM HMJF
D/[ K[P H[ ,UEU GÒSGF\ 5|DF6GM JWFZM NXF"J[ K[P
VFD KTF\ GRUH V[ R}SJ[, jIFH VG[ VgI RFH"GF\ ;\XMWG ;DIUF/F NZlDIFGGF\
O[ZOFZMGF\ ;DU| VeIF; 5ZYL SCL XSFI S[ VF S\5GLGF\ jIFH VG[ VgI RFH"DF\ ;TT JWFZM
YIM K[P 5Z\T] R}SJ[, jIFH VG[ RFH"G[ pKLGL D}0LGF\ 5|DF6DF\ T5F;LV[ TM DF,]D 50[ S[ JQF"
Z__#v_$YL Z__*v_(DF\ VG]S|D[ 5P))@4 5P&*@4 5P&)@4 &P5)@ VG[ &P(Z@ jIFH
BR" CT\]P H[GF VFWFZ[ SCL XSFI S[ GRUH ;TT VMKFDF\ VMKL D}0LGL 50TZ[ pKLGF GF6F\
5|F%T SZ[ K[P 5Z\T] K[<,F JQF" jIFHDF\ YI[, JWFZM AHFZGF\ êRF jIFHNZMG[ SFZ6[ K[P VFYL VF
S\5GLGL GOFSFZSTF JW[ K[P
ICICI CMD OF.GFg; S\5GL ,LDL8[0 V[ JQF" Z__#v_$ YL Z__*v_( ;]WLDF\ ,LW[,
pKLGL D}0L 5Z R}SJ[, jIFH VG[ VgI RFH"DF\ 56 S|DXo JWFZM YIM K[P JQF" Z__#v_$G[
VFWFZ JQF" TZLS[ 5;\N SZL VR, VFWFZGL ZLT[ ;}RS VF\S D[/JLV[ TM HM. XSFI K[ S[ JQF"
Z__$v_5DF\ VFWFZ JQF"YL 5$P$&@GF jIFH VG[ VgI BR"DF\ JWFZM YIM K[P HIFZ[ JQF"
Z__5v_&DF\ !__P$_@GM JWFZM YIM K[P JQF" Z__&v_*DF\ !(#P5(@ VG[ Z__*v_(DF\
Z&)P)!@GM JWFZM YIM K[P
ICICI äFZF R}SJ[, jIFH VG[ VgI RFH"G[ 5Z\5lZT VFWFZGL ZLT[ D],JLV[ TM DF,]D 50[
K[ S[4 JQF" Z__$v_5DF\ 5FK,F JQF"YL 5$P5&@GM JWFZM YIM K[P HIFZ[ JQF" Z__5v_&DF\
Z)P&&@ JQF" Z__&v_*DF\ $!P5!@4 JQF" Z__*v_(DF\ #_P$$@ jIFH VG[ VgI RFH"DF\
5FK,F JQF"YL JWFZM YTM N[BFI K[P
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VFD KTF\ ICICI V[ R}SJ[, jIFH VG[ VgI RFH"GF\ ;\XMWG ;DIUF/F NZlDIFGGF
O[ZOFZMGF\ ;DU| VeIF; 5ZYL SCL XSFI S[ VF S\5GLGF\ jIFH VG[ VgI RFH"DF\ ;TT JWFZM
YIMK[P 5Z\T] R}SJ[, jIFH VG[ VgI BR"G[ pKLGL D}0LGF\ 5|DF6DF\ T5F;LV[ TM DF,]D 50[ K[ S[
JQF" Z__#v_$ YL Z__*v_(DF\ VG]S|D[ $P5!@4 &PZ!@4 &P!_@4 *P5)@ VG[ 5P&!@
YIM K[P H[GF VFWFZ[ SCL XSFI S[ ICICI S\5GL äFZF R}SJ[, jIFH VG[ VgI BR"DF\ B}A pTFZ
R-FJ YTM HMJF D/[ K[P 5Z\T] K[<,F JQF[" YI[, jIFH BR"DF\ 38F0M S\5GLGL GOFSFZSTFDF\ YI[,
;]WFZM ;}RJ[ K[P
#P& RMbBL jIFHGL VFJSM
CFp;ÄU OF.GFg; S\5GLVMGL BZ[BZ SDF6L HF6JF T[DGL RMbBL jIFHGL VFJS HF6JL
H~ZL K[P H[GL U6TZL SZJF S\5GLVMGL ;\RF,SLI VFJSM VG[ VgI VFJSMGF\ ;ZJF/FDF\YL
R}SJ[, jIFH VG[ VgI RFH" AFN SZJFDF\ VFJ[ K[P H[G[ ;}+FtDS ZLT[ GLR[ D]HA H6FJL XSFI
RMbBL jIFHGL VFJSM = ;\RF,SLI VFJSM ´ VgI VFJSM v R}SJ[, jIFH VG[ VgI RFH"\ } [ [ "\ } [ [ "\ } [ [ "\ } [ [ "
VUFp RRF" SZL T[ D]HA CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFGM UF/M S\5GLV[
D[/J[, jIFH VFJS VG[ R]SJ[, jIFH BR" JrR[GF\ TOFJT 5ZYL GÞL YFI K[P H[DF\ VF TOFJTGM
UF/M JW] T[D S\5GLGL GOFSFZSTF êRL HMJF D/[ K[P VG[ H[D VF TOFJTGM UF/M VMKM T[D
GOFSFZSTF 56 VMKL HMJF D/[ K[P ;FDFgI ZLT[ jIFHGF\ NZ RBI GF\ DFU"NX"G C[9/ GÞL
SZJFDF\ VFJ[ K[P VFD KTF\ CFp;ÄU OF.GFg; S\5GLVM l:YZ jIFH VG[ Rl,T jIFH äFZF
lWZF6 D[/JL TYF lWZF6 VF5L R]SJ[, jIFH VG[ D[/J[, jIFHGM UF/M JWFZJF 5|ItGXL,
ZC[ K[P
VFYL 5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGL RMbBL jIFHGL VFJSMGL U6TZL
SZL T[GM VeIF; SZL T[GF\ VeIF; ;DIUF/F NZlDIFG YI[, JWFZMv38F0M NXF"jIM K[P
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SMQ8S #P5
CFp;ÄU OF.GFg; S\5GLVMGL RMbBL jIFHGL\\\ \
VFJSDF\  JWFZMv38F0M NXF"JT\] 5+S\ " \]\ " \ ]\ " \ ]\ " \ ]
sJQF" Z__#v_$ YL Z__*v_(f""""
sVF\S0F ~P SZM0DF\f\ \\ \\ \\ \
Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
HDFC
RMbBL jIFHGL VFJS !_*(P#) !#$(P)# !*!)P** Z!&_P(# Z)()P)&
VR, VFWFZGL ZLT[ JWFZMq38F0M _ Z5P_) 5)P$( !__P#( !**PZ&
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ Z5P_) Z*P$) Z5P&5 #(P#*
LICHF
RMbBL jIFHGL VFJS Z!5P&# Z*&P)_ #(#P#! $$5P&* &!$P)(
VR, VFWFZGL ZLT[ JWFZMq38F0M _ Z(P$! **P*& !_&P&( !(5PZ_
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ Z(P$! #(P$# !&PZ* #*P))
DHFL
RMbBL jIFHGL VFJS $*P!* 55P!$ *(PZ_ ))P*5 !55P)_
VR, VFWFZGL ZLT[ JWFZMq38F0M _ !&P)_ &5P*( !!!P$* Z#_P5!
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ !&P)_ $!P(Z Z*P5& 5&PZ)
GRUH
RMbBL jIFHGL VFJS Z!P__ Z(P__ #5P)5 5ZP5Z *5P!*
VR, VFWFZGL ZLT[ JWFZMq38F0M _ ##P## *!P!) !5_PZ$ Z5*P)5
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ ##P## Z(P#) $&P!( $#P_$
ICICI
RMbBL jIFHGL VFJS #&P)! *_P(Z )$PZ* !#$P_) Z#_P!!
VR, VFWFZGL ZLT[ JWFZMq38F0M _ )!P(* !55P$! Z&#PZ) 5Z#P$$
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ )!P(* ##P!! $ZPZ$ *!P&!
s5|Fl%T :YFG o S\5GLVMGF\ JFlQF"S VC[JF,M JQF" Z__#v_$ YL Z__*v_(f
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p5ZMST SMQ8S #P5GF\ VeIF; 5ZYL HF6L XSFI K[ S[ VeIF; ;DIUF/F NZlDIFG
;DU| CFp;ÄU OF.GFg; S\5GLVMGL S], RMbBL jIFHGL VFJSDF\ ;TT JWFZM YIM K[P 5Z\T]
jIlSTUT ZLT[ NZ[S S\5GLG[ JQF"JFZ ;}RS VF\SGL DNNYL T5F; SZTF\ ;FRL 5lZl:YlTGM bIF,
VFJL XS[ K[P
HDFC S\5GLGL RMbBL jIFHGL VFJSGF VeIF; 5ZYL 5|YD GHZ[ HMTF VFJSDF\
;TT JWFZM YTM HMJF D/[ K[P 5Z\T] JQF" Z__#v_$G[ VFWFZ TZLS[ 5;\N SZL AFSLGF\ JQFM" DF8[
VR, VFWFZGL ZLT[ ;}RS VF\S D[/JJFDF\ VFJ[ TM HM. XSFI K[ S[ JQF" Z__$v_5DF\ 5FK,F
JQF"GL ;ZBFD6LV[ RMbBL jIFHGL VFJSDF\ Z5P_)@GM JWFZM YIM K[P JQF" Z__5v_&DF\
5|YD JQF"GL ;ZBFD6LV[ 5)P$(@GM JWFZM YIMK[P HIFZ[ JQF" Z__&v_*GL VFWFZ JQF"
;FY[ ;ZBFD6L SZTF\ !__P#(@GM JWFZM HMJF D/[ K[P VG[ K[<,F JQF" Z__*v_(GL
;ZBFD6L 5ZYL !**PZ&@GM JWFZM HMJF D/[ K[P
S\5GLGL RMbBL jIFHGL VFJSG[ HM 5Z\5lZT VFWFZ JQF"GL 5âlTYL D}<IF\SG SZLV[ TM
HDFC S\5GLGL RMbBL jIFHGL VFJSDF\ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$ YL
Z5P_)@GM JWFZM YIM CTMP HIFZ[ JQF" Z__5v_&GL ;ZBFD6L 5FK,F JQF" Z__$v_5 YL
SZTF\ Z*P$)@GM JWFZM HMJF D/[ K[P JQF" Z__&v_*DF\ ;}RS VF\S UT JQF"YL Z5P&5@ êR\]
Zæ\] CT\]P HIFZ[ K[<,F JQF" Z__*v_(DF\ 5FK,F JQF" Z__&v_*YL RMbBL jIFHGL VFJSGF
;}RS VF\SDF\ #(P#*@GM JWFZM HMJF D/[ K[P
VFD HDFC S\5GLGL RMbBL jIFHGL VFJSMDF\ YI[, ;\XMWG ;DIUF/FGF\ ;DU|
VeIF; 5ZYL HM. XSFI K[ S[ VF ;DIUF/F NZlDIFG RMbBL jIFHGL VFJSMDF\ ;TT JWFZM
YIM K[P JQF" Z__#v_$GL ;ZBFD6LV[ JQF" Z__*v_(DF\ RMbBL jIFHGL VFJS ,UEU
ZP** U6L Y. K[P 5Z\T] RMbBL jIFHGL VFJSDF\ JWFZM YJFG\] SFZ6 VF ;DI NZlDIFG S\5GL
äFZF SZJFDF\ VFJTF lWZF6DF\ 56 B}A JWFZM YIM K[P 5Z\T] V[S AFAT :5Q8 K[ S[ HM S\5GLGL
RMbBL jIFHGL VFJSM JWL K[P TM T[GL GOFSFZSTF 56 JWL K[P
p5ZMST SMQ8S 5ZYL HF6L XSFI K[ S[ JQF" Z__#v_$ YL Z__* NZlDIFG LIC CFp;ÄU
OF.GFg; S\5GLGL RMbBL jIFHGL VFJSDF\ S|DXo VG[ ;TT JWFZM YIM K[P JQF" Z__#v_$G[
5FIFG\] JQF" U6L HM AFSLGF AWF JQF" DF8[ Rl,T VFWFZGL ZLT[ ;}RS VF\S D[/JJFDF\ VFJ[ TM
HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LVM RMbBL jIFHGL VFJSMDF\
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Z(P$!@ GM JWFZM YIM K[P tIFZ 5KLGF\ JQF" Z__5v_&DF\ T[ JWLG[ **P*&@ YIM HIFZ[ JQF"
Z__&v_*DF\ VFWFZ JQF"YL RMbBL jIFHGL VFJS !_&P&(@ JWL VG[ K[<,F JQF"
Z__*v_(DF\ T[ 5|YD JQF"YL !(5PZ_@ JWL K[P
S\5GLGL RMbBL jIFHGL VFJSMG[ HM 5Z\5lZT VFWFZGL ZLT[ D],JLV[ TM HM. XSFI K[
S[ JQF" Z__$v_5DF\ VFWFZ JQF" Z__#v_$ YL RMbBL jIFHGL VFJSMDF\ Z(P$!@GM JWFZM
5KLGF\ JQF" Z__5v_&G[ 5FK,F JQF" Z__$v_5 ;FY[ ;ZBFJTF\ H6FI K[ S[ RMbBL VFJSM
#(P$#@ Y. K[P VG[ Z__&v_*DF\ 5FK,F JQF"YL !&P$*@ JWL HIFZ[ K[<,F JQF"
Z__*v_(DF\ 5FK,F JQF"YL #*P))@GM JWFZM YIM K[P
VFD LIC CFp;ÄU OF.GFg; S\5GLGL RMbBL jIFHGL VFJSMGF\ ;DU| VeIF; 5ZYL
HM. XSFI K[ S[ ;\XMWG ;DIUF/F NZlDIFG S\5GLGL VFJSDF\ ;TT JWFZM YIM K[P 5|YD JQF"
Z__#v_$ YL JQF" Z__*v_(DF\ ,UEU ZP(5 U6L RMbBL jIFHGL VFJSM Y. K[P 5Z\T]
VFJSDF\ YTM JWFZM S\5GLGL ;DU| GOFSFZSTF lJX[ bIF, VF5TM GYLP VFYL RMbBL VFJSMGL
;FYM;FY S\5GLGF\ lWZF6G[ 56 wIFGDF\ ,[J\] HM.V[P VFD KTF\ VFJSDF\ YI[, JWFZFYL SCL
XSFI S[ VF ;DI NZlDIFG S\5GLGF\ GOFDF\ JWFZM YIM K[P
;\XMWG ;DIUF/F JQF" Z__#v_$ YL Z__*v_( NZlDIFG DHFL S\5GLGL RMbBL
jIFHGL VFJSMDF\ 56 JWFZM YIM K[P JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ ,. HM AFSLGF AWF
JQM" DF8[ ;}RS VF\SGL U6TZL SZTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\ S\5GLGL RMbBL jIFHGL
VFJSMDF\ VFWFZ JQF" Z__#v_$ YL !&P)_@GM JWFZM YIM K[P HIFZ[ JQF" Z__5v_&DF\ T[
JWLG[ &5P*(@ YIMP JQF" Z__&v_*DF\ VFJSG\] 5|DF6 VFWFZ JQF"YL !!!P$*@ H[8,\] JwI\]
CT\]P 5Z\T] K[<,F JQF[" T[DF\ B}A DM8M JWFZM Z#_P5!@ HMJF D/[ K[P
HM DHFL S\5GLGL ;\XMWG ;DI NZlDIFGGL RMbBL jIFHGL VFJSMGL ;ZBFD6L
5Z\5lZT VFWFZ JQF"GL ZLT[ SZTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF"YL VFJSMG\]
5|DF6 !&P)_@ JwI\] CT\]P HIFZ[ Z__5v_&DF\ 5FK,F JQF" Z__$v_5YL VF 5|DF6 $!P(Z@
JwI\]P JQF" Z__&v_*GL ;ZBFD6L Z__5v_& ;FY[ SZTF\ DF,]D 50[ K[ S[ VFJSG\] 5|DF6 VF
JQF[" UT JQF"YL Z*P5&@ JwI\]P HIFZ[ K[<,F JQF" Z__*v_(DF\ 5FK/GF JQF"GL T],GFV[ VFJSM
5&PZ)@ JWL K[P
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VFD p5ZMST ;DU| VeIF;GF\ VFWFZ[ HM. XSFI K[ S[ S\5GLGL RMbBL jIFHGL VFJSMDF\
;\XMWG ;DIUF/F NZlDIFG ;TT VG[ S|DXo JWFZM YIM K[P H[ S\5GLGL GOFSFZSTF JWFZT\]
DCÀJG\] 5lZA/ U6L XSFIP VFD KTF\ VFJSGM JWFZM lWZF6DF\ S[8,M JWFZM YIM K[ T[GF 5Z
VFWFZ ZFB[ K[P
GRUH CFp;ÄU OF.GFg; ,LDL8[0GL RMbBL jIFHGL VFJSMDF\ 56 S|DXo YI[, JWFZM
:5Q8 lGCF/L XSFI K[P JQF" Z__#v_$GL RMbBL jIFHGL VFJSMG[ VFWFZ JQF" TZLS[ 5;\NSZL
AFSLGF\ JQFM" DF8[ VR, VFWFZGL ZLT[ ;}RS VF\S D[/JTF\ HM. XSFI K[ S[ 5|YD JQF"
Z__#v_$GL ;ZBFD6LV[ ALHF JQF" Z__$v_5DF\ S\5GLGL RMbBL jIFHGL VFJSMDF\
##P##@GM JWFZM YIM K[P JQF" Z__5v_&DF\ VFWFZ JQF"GL ;ZBFD6LV[ VFJSMDF\ *!P!)@GM
JWFZM YIM K[P JQF" Z__&v_*DF\ VFWFZ JQF"YL RMbBL jIFHGL VFJSMDF\ !5_PZ$@GM JWFZM
YIM HIFZ[ K[<,F JQF" Z__*v_(DF\ Z5*P)5@GM JWFZM YIM K[P
HM GRUH CFp;ÄU OF.GFg; ,LDL8[0GL RMbBL jIFHGL VFJSMGL ;ZBFD6L 5Z\5lZT
VFWFZGL ZLT[ ;}RS VF\S äFZF SZTF\ DF,]D 50[ K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$YL
VFJSM ##P##@ JWL CTLP JQF" Z__5v_&DF\ 5FK,F JQF"YL VFJSMDF\ Z(P#)@GM JWFZM
YIM HIFZ[ JQF" Z__&v_*GL ;ZBFD6L UT JQF" Z__5v_& ;FY[ SZTF\ VF JQF[" VFJSDF\
$&P!(@GM JWFZM HMJF D/[ K[P K[<,F JQF" Z__*v_(DF\ 5FK,F JQF"YL RMbBL jIFHGL
VFJSMDF\ $#P_$@ GM JWFZM YIM K[P
VFD S\5GLGL RMbBL jIFHGL VFJSMG\] ;\XMWG ;DIUF/F NZlDIFGGF\ ;DU| VeIF;
5ZYL HM. XSFI K[ S[ GRUH CFp;ÄU OF.GFg; ,LDL8[0GL VFJSMDF\ NZ[S JQF[" B}A ;FZF
5|DF6DF\ JWFZM YIM K[P H[YL S\5GLGL GOFSFZSTF 56 JWL K[ V[D DFGJ\] BM8\] GYLP VFD KTF\
RMbBL jIFHGL VFJSGM JWFZM T[GF lWZF6GF\ JWFZF 5Z VFWFlZT K[P
p5ZMST SMQ8S 5ZYL HM. XSFI K[ S[ ICICI CMD ,MG S\5GLGL RMbBL jIFHGL VFJSMDF\
;\XMWG ;DIUF/F NZlDIFG S|DXo JWFZM YIM K[P 5|YD JQF" Z__#v_$GL ;ZBFD6LV[ JQF"
Z__*v_(DF\ VFJSMG\] 5|DF6 &PZ# U6\] YI\] K[P JQF" Z__#v_$G[ VR, VFWFZ TZLS[ 5;\N
SZL AFSLGF\ JQFM" DF8[ ;}RS VF\S D[/JTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL
;ZBFD6LV[ jIFHGL VFJSMDF\ )!P(*@ GM JWFZM YIM K[P JQF" Z__5v_&DF\ VFWFZ JQF"YL
!55P$!@GM JWFZM HMJF D/[ K[P JQF" Z__&v_*DF\ Z__#v_$ YL Z&#PZ)@ VFJSM JWL
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K[P HIFZ[ K[<,F JQF[" Z__*v_(DF\ RMbBL jIFHGL VFJSG\] 5|DF6 VFWFZ JQF"YL 5Z#P$$@
JwI\] K[P
ICICI S\5GLGL RMbBL jIFHGL VFJSMGL ;ZBFD6L 5Z\5lZT VFWFZ JQF"GL ZLT[ ;}RS
VF\S D[/JL SZJFDF\ VFJL TM DF,]D 50[ K[ S[ Z__#v_$ YL Z__$v_5DF\ VFJSM )!P(*@
JWL K[P JQF" Z__5v_&DF\ 5FK,F JQF" Z__$v_5GL ;ZBFD6LV[ VFJSM ##P!!@ JWL K[P
JQF" Z__&v_*GL ;ZBFD6L Z__5v_& ;FY[ SZTF\ HF6 YFI K[ S[ VF JQF[" VFJSMG\] 5|DF6
$ZPZ$@ JwI\] K[P HIFZ[ K[<,F JQF" Z__*v_(GL T],GF UT JQF" Z__&v_* ;FY[ SZTF\ RMbBL
jIFHGL VFJSMDF\ *!P&!@GM JWFZM HMJF D/[ K[P
VFD S\5GLGL RMbBL jIFHGL VFJSMGF\ ;\XMWG ;DIUF/F NZlDIFGGF\ ;DU| VeIF;GF\
VFWFZ[ SCL XSFI S[ ICICI S\5GLGL RMbBL jIFHGL VFJSMDF\ B}A JWFZ[ 5|DF6DF\ JWFZM YIM
K[P H[ S\5GLGL 8}\SF UF/F NZlDIFG 5|UlT Y. K[ T[J\] ;}RG SZ[ K[P VFJSG\] 5|DF6 HMTF\ S\5GLGL
GOFSFZSTF 56 JWL K[ V[J\] DFGL XSFIP VFD BZ[BZ RMbBL jIFHGL VFJSGL GOFSFZSTF 5Z
XL V;Z Y. K[ T[ S\5GLGF\ VF ;DIUF/F NZlDIFG SZ[, lWZF6MGF\ VF\S0FVMGF VeIF;
5ZYL HF6L XSFI K[P 5Z\T] VlC DF+ RMbBL jIFHGL VFJSGF\ VeIF;GF\ VFWFZ[ S\5GLGL
GOFSFZSTF ;]WZL K[ V[J\] SC[J\] S\. BM8\] GYLP
#P* jIFH VG[ SZJ[ZF AFNGM GOM[ [[ [[ [[ [
CFp;ÄU OF.GFg; S\5GLVMGL RMbBL jIFHGL VFJS VG[ VgI VFJSMGF\ ;ZJF/FDF\YL
;\RF,SLI 50TZ AFN SZTF\ ZC[TM JWFZM V[8,[ SZJ[ZF 5C[,FGM GOM T[DF\YL SZJ[ZFGL ZSD AFN
SZJFYL RMbBM GOM 5|F%T YFI K[P H[G[ jIFH VG[ SZJ[ZF AFNGM GOM SC[ K[P
SZJ[ZF AFNGM GOM S\5GLVMGL RF,] JQF"GL SDF6L ZH} SZ[ K[P 5Z\T] S\5GLVMGF\ GOF G]S;FG
BFTFDF\ jIFH VG[ SZJ[ZF AFNGF\ GOFDF\ 5FK,F JQF"GF\ GOFGL AFSL pD[ZL JC[\R6L 5F+ GOM
D[/JJFDF\ VFJ[ K[P VG[ T[DF\YL lJlJW VGFDTM BFT[ ZSD ,. HJFDF\ VFJ[ K[P VG[ l0lJ0g0GL
R]SJ6L SZJFDF\ VFJ[ K[P TYF GOFGL AFSL VFJTF JQF" DF8[ ZFBJFDF\ VFJ[ K[P 5Z\T] VCÄ
S\5GLVMGL NZ[S JQF"GL GOFSFZSTFGM VeIF; SZJFDF\ VFjIM K[P H[YL VCÄ jIFH VG[ SZJ[ZF
AFNGF\ GOFGM VeIF; SZL T[DF\ ;\XMWG ;DIUF/FDF\ YI[, JWFZM 38F0M GM\WJFDF\ VFjIM K[P
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SMQ8S #P&
CFp;ÄU OF.GFg; S\5GLVMGF\ jIFH VG[ SZJ[ZF 5KLGF\ \ [ [\ \ [ [\ \ [ [\ \ [ [
GOFDF\  JWFZMv38F0M NXF"JT\] 5+S\ " \]\ " \ ]\ " \ ]\ " \ ]
sJQF" Z__#v_$ YL Z__*v_(f""""
sVF\S0F ~P SZM0DF\f\ \\ \\ \\ \
Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
HDFC
jIFH VG[ SZJ[ZF 5KLGM GOM (5!P*( !_#&P5( !Z5*P#_ !5*_P#( Z$#&PZ5
VR, VFWFZGL ZLT[ JWFZMq38F0M _ Z!P*_ $*P&! ($P#& !(&P_Z
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ Z!P*_ Z!PZ) Z$P)_ 55P!$
LICHF
jIFH VG[ SZJ[ZF 5KLGM GOM !&*P&Z !$#P(! Z_(P&Z Z*)PZ( #(*P!)
VR, VFWFZGL ZLT[ JWFZMq38F0M _ sv!$PZ_f Z$P$& &&P&! !#_P))
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ sv!$PZ_f $5P_* ##P(* #(P&$
DHFL
jIFH VG[ SZJ[ZF 5KLGM GOM ZZP$_ Z*P!_ $!P*! $(P$_ (ZP5*
VR, VFWFZGL ZLT[ JWFZMq38F0M _ Z_P)( (&PZ! !!&P_* Z&(P&Z
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ Z_P)( 5#P)! !&P_$ *_P&_
GRUH
jIFH VG[ SZJ[ZF 5KLGM GOM !#P__ !*P__ Z!P&( Z)P&_ $ZP#$
VR, VFWFZGL ZLT[ JWFZMq38F0M _ #_P** &&P** !Z*P&) ZZ5P&)
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ #_P** Z*P5# #&P5# $#P_$
ICICI
jIFH VG[ SZJ[ZF 5KLGM GOM )P($ !_P_! !ZPZ) $&P)& *_P#(
VR, VFWFZGL ZLT[ JWFZMq38F0M _ !P*# Z$P)_ #**PZ$ &!5PZ$
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ !P*# ZZP*( Z(ZP!_ $)P(*
s5|Fl%T :YFG o S\5GLVMGF\ JFlQF"S VC[JF,M JQF" Z__#v_$ YL Z__*v_(f
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U|FO G\P #P&| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGF\ [ \ \\ [ \ \\ [ \ \\ [ \ \
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p5ZMST SMQ8S #P& 5ZYL :5Q8 HM. XSFI K[ S[ VeIF; ;DIUF/F NZlDIFG NZ[S
CFp;ÄU OF.GFg; S\5GLVMGF\ jIFH VG[ SZJ[ZF AFNGF\ GOFDF\ B}A DM8F 5|DF6DF\ VG[ ;TT
JWFZM YIM K[P ;F{YL JW] GOM HDFC S\5GLDF\ HMJF D/[ K[P H[DF\ JQF" Z__#v_$ YL K[<,F JQF"
Z__*v_(DF\ ,UEU ZP(& U6M GOM YIMK[P tIFZAFN ALHF S|D[ LIC CFp;ÄU OF.GFg;
S\5GLGM GOM HMJF D/[ K[P H[DF\ 5|YD JQF"YL K[<,F JQF[" GOM ,UEU ZP#_ U6M YIM K[P tIFZ
5KLGF\ S|D[ DHFL S\5GL VFJ[ K[P H[GM GOM 5|YD JQF"YL K[<,F JQF[" #P&* U6M YIM K[P VG[
tIFZAFN GRUH VG[ ICICI S\5GLGF\ S|D VFJ[ K[P 5Z\T] HM NZ[S S\5GLDF\ JQF"JFZ YI[, GOF
JWFZFGM VeIF; SZLV[ TM 5lZ6FDM JW] :5Q8 AGX[P
p5ZMST SMQ8S 5ZYL HM. XSFI K[ S[ HDFC S\5GLGF\ jIFH VG[ SZJ[ZF AFNGF\ VeIF;
;DIUF/F NZlDIFG JWFZM YIM K[P JQF" Z__#v_$G[ VFWFZ TZLS[ 5;\N SZL AFSLGF\ AWF
JQFM" DF8[ ;}RS VF\S D[/JJFDF\ VFJ[ TM DF,]D 50[ K[ S[ JQF" Z__$v_5DF\ Z__#v_$ VFWFZ
JQF"YL GOM Z!P*_@ JwIM K[P JQF" Z__5v_&DF\ VFWFZ JQF"GL T],GFV[ GOFDF\ $*P&!@GM
JWFZM YIMK[P JQF" Z__&v_*GL T],GF SZTF\ HF6L XSFI K[ S[ VF JQF[" GOM ($P#&@ H[8,M
JwIM K[P VG[ K[<,[ JQF" Z__*v_(DF\ GOFG\] 5|DF6 VWFZ JQF"YL !(&P_Z@ JwI\] K[P
HDFC S\5GLGF\ GOFGL T],GF 5Z\5lZT VFWFZGL ZLT[ D[/J[, ;}RS VF\S 5ZYL SZJFDF\
VFJ[ TM HM. XSFI K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$GL T],GFV[ GOM Z!P*_@
JwIMP HIFZ[ JQF" Z__5v_&DF\ 5FK/GF JQF" Z__$v_5YL Z!PZ)@ H[8,M JWFZM YIM K[P
JQF" Z__&v_*DF\ 5FK,F JQF" Z__5v_&YL Z$P)_@ H[8,M JWFZM YIM K[P HIFZ[ K[<,F JQF"
Z__*v_(DF\ UT JQF" Z__&v_*GL T],GFV[ GOM 55P!$@ JwIM K[P
VFD S\5GLGF\ GOFDF\ YI[, VeIF; ;DIUF/F NZlDIFGGF\ ;DU| VeIF; 5ZYL SCL
XSFI S[ HDFC S\5GLGF\ jIFH VG[ SZJ[ZF AFN SZTF\ GOFDF\ ,UEU NZ[S JQF[" Z_@ YL Z5@
H[8,M JWFZM YTM ZæM K[P 5Z\T] K[<,F JQF[" GOFDF\ B}A DM8F 5|DF6DF\ JWFZM YIM K[P S\5GLGF\
GOFDF\ YTM JWFZM V[ ;LWL ZLT[ S\5GLGL êRL GOFSFZSTFG\] lGN["X SZ[ K[P VFD KTF\ ZMSF6MGF\
5|DF6DF\ GOFG\] 5|DF6 S[8,\] K[4 DFl,SL D}0L 5Z J/TZG\] 5|DF6 S[8,\] K[ V[ HF6J\] H~ZL K[P
HIFZ[ VeIF; ;DIUF/F NZlDIFG LIC CFp;ÄU OF.GFg; S\5GLGF\ jIFH VG[ SZJ[ZF
AFNGF\ GOFDF\ JQF" Z__$v_5G[ AFN SZTF\ AFSLGF\ JQFM"DF\ ;TT JWFZM YIM K[P JQF" Z__#v_$G[
VFWFZ JQF" TZLS[ ,. VR, VFWFZGL ZLT[ ;}RS VF\S D[/JTF HM. XSFI K[ S[ JQF" Z__$v_5DF\
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S\5GLGM GOM VFWFZ JQF" Z__#v_$ YL !$PZ_@ 38IM K[P 5Z\T] JQF" Z__5v_&DF\ VFWFZ
JQF"YL S\5GLGM GOM Z$P$&@ JwIM K[P JQF" Z__&v_*DF\ Z__#v_$GL T],GFV[ GOFDF\
&&P&!@GM JWFZM YIM K[P HIFZ[ K[<,F JQF[" Z__*v_(DF\ ;F{YL JW] !#_P))@GM GOFDF\
JWFZM HMJF D/[ K[P
S\5GLGF\ GOFGL HM 5Z\5lZT VFWFZGL ZLT[ ;}RS VF\S D[/JL T],GF SZJFDF\ VFJL TM
DF,]D 50[ K[ S[ Z__$v_5DF\ JQF" Z__#v_$YL GOFDF\ !$PZ_@GM 38F0M YIM K[P HIFZ[ JQF"
Z__5v_&DF\ JQF" Z__$v_5GL T],GFV[ $5P_*@GM JWFZM YIM K[P JQF" Z__&v_*DF\ JQF"
Z__5v_&YL GOM ##P(*@ JwIM K[P VG[ K[<,F JQF" Z__*v_(DF\ 5FK,F JQF" Z__&v_*GL
T],GFV[ #&P($@ H[8,M GOM JwIM K[P
VFD LIC CFp;ÄU OF.GFg; S\5GLGF\ VeIF; ;DIUF/FGF\ GOFGF\ ;DU| VeIF; 5ZYL
SCL XSFI S[ JQF" Z__$v_5G[ AFN SZTF\ ,UEU NZ[S JQF[" GOFDF\ JWFZM YIM K[P 5Z\T] DF+
JQF" Z__$v_5DF\ 5FK,F JQF"YL GOM 38IM K[P VF DF8[GF\ SFZ6 S\5GLGL VF\TlZS JCLJ8L
AFATM CM. XS[ VYJF VMK\] ZMSF6 S[ 50TZDF\ JWFZM CM. XS[P VF JQF"G[ AFN SZTF\ AFSLGF\
JQFM"DF\ S\5GLGL GOM SZJFGL 1FDTF IMuI H6FI K[P 5|YD JQF" Z__#v_$GL ;ZBFD6L
Z__*v_(GM GOM HM.V[ TM T[ ,UEU ZP#_ U6M YIM K[P
VCÄ p5ZMST SMQ8S 5ZYL HM. XSFI K[ S[ DHFL GF\ jIFH VG[ SZJ[ZF 5KLGF\ GOFDF\
;\XMWG ;DIUF/F NZlDIFG ;TT JWFZM YIM K[P JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ 5;\N
SZL VR, VFWFZGL ZLT[ AFSLGF\ JQFM"GF\ ;}RS VF\SGL U6TZL SZTF DF,]D 50I\] S[ JQF"
Z__$v_5DF\ Z__#v_$ YL GOFDF\ Z_P)(@GM JWFZM YIM K[P JQF" Z__5v_&DF\ VFWFZ
JQF"GL ;ZBFD6LV[ GOFDF\ (&PZ!@GM JWFZM YIM K[P HIFZ[ JQF" Z__&v_*DF\ VFWFZ JQF"GL
T],GFV[ GOM !!&P_*@ JwIM K[P VG[ K[<,F JQF" Z__*v_(DF\ T[G\] 5|DF6 ;F{YL JW] Z&(P&Z@
JwI\] K[P
S\5GLGF\ jIFH VG[ SZJ[ZF 5KLGF\ GOFGL T],GF 5Z\5lZT VFWFZGL ZLT[ D[/J[, ;}RS
VF\S 5ZYL SZJFDF\ VFJ[ TM HM. XSFI K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$ YL
GOM Z_P)(@ JwIM K[P JQF" Z__5v_&DF\ 5FK,F JQF" Z__$v_5GL T],GFV[ GOFDF\
5#P)!@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*GL T],GF Z__5v_&YL SZTF\ GOFDF\
DF+ !&P_$@GM JWFZM YIM K[P K[<,F JQF" Z__*v_(GL ;ZBFD6L Z__&v_* ;FY[ SZTF\
GOFDF\ *_P&_@ H[8,M JWFZM YIM K[P
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VFD DHFL S\5GLGF\ VeIF; ;DIUF/F NZlDIFGGF\ ;DU| VeIF; 5ZYL SCL XSFI
S[ JQF" Z__#v_$ YL Z__*v_( NZlDIFG S\5GLGF\ GOFDF\ ;TT S|DXo JWFZM YIM K[P H[DF\
JQF" Z__5v_&DF\ Z__$v_5 TYF Z__*v_(DF\ JQF" Z__&v_*GL ;ZBFD6L GOFDF\
B}A DM8F 5|DF6DF\ JWFZM YIM K[P GOFDF\ YTM JWFZM S\5GLGL ;DU| GOFSFZSTFDF\ JWFZFG\]
;}RG SZ[ K[P VFD KTF\ GOFSFZSTF HF6JF GOFGL ;FYM;FY S\5GLV[ SZ[,F ZMSF6M4 DFl,SL
5ZGF\ J/TZ NZ JU[Z[GM VeIF; SZJM 56 H~ZL K[P
GRUH CFp;ÄU OF.GFg; ,LDL8[0 S\5GLGF\ jIFH VG[ SZJ[ZF 5KLGF\ GOFDF\ 56 S|DXo
JWFZM YIM K[P JQF" Z__#v_$G[ VFWFZ TZLS[ ,. VR, VFWFZGL ZLT[ VgI JQFM" DF8[ ;}RS
VF\S D[/JL T],GF SZJFDF\ VFJL TM HM. XSFI K[ S[ Z__#v_$ YL Z__$v_5DF\ GOFDF\
#_P**@ H[8,M JWFZM YIM K[P JQF" Z__5v_&DF\ VFWFZ JQF"GL ;ZBFD6LV[ GOFDF\
&&P**@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*GL VFWFZ JQF" ;FY[ T],GF SZTF\ GOFDF\
!Z*P&)@ JWFZM ¹lQ8DFG YFI K[P VG[ K[<,F JQF" Z__*v_(DF\ VFWFZ JQF"GL ;ZBFD6LDF\
;F{YL JW] JWFZM ZZ5P&)@GM HMJF D/[ K[P
HM S\5GLGF\ GOFDF\ YI[, O[ZOFZMG[ 5Z\5lZT VFWFZGL ZLT[ ;}RS VF\S D[/JL VeIF;
SZJFDF\ VFjIM TM HM. XSFI K[ S[ JQF" Z__$v_5DF\ 5FK/GF\ JQF" Z__#v_$GL T],GFDF\
GOM #_P**@ JwIM K[P VG[ JQF" Z__5v_&DF\ JQF" Z__$v_5GL T],GFV[ GOM Z*P5#@
JwIM K[P HIFZ[ JQF" Z__&v_*GL 5FK,F JQF" Z__5v_&GL ;ZBFD6LV[ GOFDF\ #&P5#@GL
J'lâ Y. K[P V\T[ K[<,F JQF" Z__*v_(GL ;ZBFD6L Z___&v_* ;FY[ SZTF\ GOFDF\
$#P_$@GM JWFZM HM. XSFI K[P
VFD GRUH OF.GFg; ,LDL8[0GF\ VeIF; ;DIUF/FGF\ ;DU| VeIF; 5ZYL HM.
XSFI K[ S[ S\5GLGF\ GOFDF\ pTZMTZ JWFZM YIM K[P JQF" Z__*v_(DF\ 5|YD JQF"YL GOFG\]
5|DF6 ,UEU #PZ5 U6\] YI\] K[P GOFDF\ YI[, JWFZM S\5GLGL GOFSFZSTFDF\ 56 JWFZM YIM
K[ V[J\] ;}RG SZ[ K[P VFD KTF\ GOFSFZSTF DF+ V[S 5lZA/ GOF 5Z VFWFlZT GYLP T[DF\
GOFGL ;FYM;FY S\5GLV[ SZ[, S], lWZF64 DFl,SLGL D}0L4 pKLGL D}0L JU[Z[ AFATM 56 V;Z
SZ[ K[P
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VCÄ HM. XSFI K[ S[ VeIF;GF\ ;DIUF/F NZlDIFG ICICIGF\ jIFH VG[ SZJ[ZF AFNGF\
GOFDF\ ;TT JWFZM YIM K[P 5Z\T] GOFDF\ YTF\ JWFZFDF\ NZ[S JQF[" B}A TOFJT HMJF D/[ K[P V[8,[
S[ JWFZFG\] 5|DF6 RMÞ; GYLP JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ 5;\N SZL VgI JQF" DF8[
VR, VFWFZGL ZLT[ ;}RS VF\S D[/JL T],GF SZJFDF\ VFJL TM DF,]D 50[ K[ S[ JQF" Z__$v_5DF\
VFWFZ JQF"GL ;ZBFD6LV[ GOFDF\ !P*#@ DF+ JWFZM YIM K[P JQF" Z__5v_&GL T],GF VFWFZ
JQF" ;FY[ SZTF\ GOFDF\ Z$P)_@GM JWFZM HM. XSFI K[PHIFZ[ JQF" Z__&v_*DF\ GOFG\] 5|DF6
VFWFZ JQF"YL #**PZ$@ JwI\] K[P VG[ K[<,F JQF" Z__*v_(DF\ GOFDF\ &!5PZ$@GM JWFZM
YIM K[P
S\5GLGF\ jIFH VG[ SZJ[ZF 5KLGF\ GOFGL ;ZBFD6L SZJF 5Z\5lZT VFWFZGL ZLT[ ;}RS
VF\S D[/JJFDF\ VFjI\] TM H6FI\] S[ JQF" Z__$v_5DF\ 5FK/GF JQF" Z__#v_$GL T],GFV[
GOM DF+ !P*#@ JwIM K[P VG[ Z__5v_&DF\ 5FK,F JQF" Z__$v_5YL GOM ZZP*(@ JwIM
K[P HIFZ[ JQF" Z__&v_*DF\ UT JQF" Z__5v_&GL ;ZBFD6LV[ S\5GLGF\ GOFDF\ Z(ZP!_@GM
JWFZM HMJF D/[ K[P VG[ K[<,F JQF" Z__*v_(DF\ 5FK/GF\ JQF" Z__&v_*YL GOFDF\
$)P(*@GM JWFZM YIMP
VFD S\5GLGF\ VeIF; ;DIUF/FGF\ ;DU| VeIF; 5ZYL HM. XSFI S[ ICICI S\5GLGF\
jIFH VG[ SZJ[ZF 5KLGF\ GOFDF\ ;TT JWFZM YIM K[P 5Z\T] VF JWFZFG\] 5|DF6 lGIlDT GYLP
S\5GLGF\ GOFDF\ JQF" Z__&v_*DF\ V[SFV[S B}A JWFZ[ 5|DF6DF\ JWFZM YIM HMJF D/[ K[P
HIFZ[ JQF" Z__$v_5DF\ B}A VMKM JWFZM YI[,M HMJF D/[ K[P VFD KTF\ JQF" Z__#v_$ YL
Z__*v_(DF\ S\5GLGM GOM *P!5 U6M YIM K[P H[ S\5GLGL 5|UlTGM ;}RS K[P
#P( S], lWZF6]]]]
CFp;ÄU OF.GFg; S\5GLVM äFZF JQF" NZlDIFG SZJFDF\ VFJ[, lWZF6M 5ZYL S\5GLGL
EFlJ VFJSGM SIF; SF-L XSFI K[P VFYL GOFSFZSTFGF\ D}<IF\SG DF8[ S\5GL äFZF SZJFDF\
VFJ[, lWZF6GM VeIF; H~ZL K[P
5|:T]T VeIF;DF\ NZ[S CFp;ÄU OF.GFg; S\5GLDF\ VeIF; ;DIUF/F NZlDIFG SZJFDF\
VFJ[, lWZF6DF\ X\] JWFZMv38F0M YIM K[ T[GM VeIF; SZJFDF\ VFjIM K[P VCÄ VFU/ HM.
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LICHF
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DHFL
S], lWZF6 !!Z5P(( !5Z)PZ* ZZ((P*$ ##_!P)* $!5(P_*
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GRUH
S], lWZF6 5(ZP__ (!*P__ !_&)P!# !#*&P5) !*&)P&!
VR, VFWFZGL ZLT[ JWFZMq38F0M _ $_P#( (#P*_ !#&P5# Z_$P_&
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ $_P#( #_P(& Z(P*& Z(P55
ICICI
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p5ZMST SMQ8S #P* 5ZYL HM. XSFI K[ S[4 HDFC S\5GL äFZF SZJFDF\ VFJ[, ,MG
lWZF6DF\ VeIF;GF\ ;DIUF/F NZlDIFG ;TT JWFZM YIM K[P JQF" Z__#v_$G[ VFWFZ JQF"
TZLS[ 5;\N SZL VgI JQFM" DF8[ VR, VFWFZGL ZLT[ ;}RS VF\S D[/JL T],GF SZJFDF\ VFJL TM
HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ Z(P*#@ JWFZM YIM K[P VG[
JQF" Z__5v_&DF\ VFWFZ JQF"GL T],GFV[ ,MG lWZF6DF\ &_P(#@ H[8,M JWFZM HMJF D/[ K[P
HIFZ[ Z__&v_*DF\ VFWFZ JQF"YL lWZF6GF\ 5|DF6DF\ !_ZP_Z@ JWFZM HMJF D/[ K[P K[<,F
JQF" Z__*v_(DF\ lWZF6GF\ 5|DF6DF\ VFWFZ JQF"YL !&_P)5@GM JWFZM YIM K[P
S\5GLGL S], ,MG lWZF6GL JQF"JFZ ;ZBFD6L SZJF 5Z\5lZT VFWFZ[ ;}RS VF\S D[/JTF
H6FI K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$YL Z(P*#@ H[8,M JWFZM YIM K[P VG[
Z__5v_&GL T],GF 5FK/GF\ JQF" ZZ__$v_5 ;FY[ SZTF\ Z$P)#@ H[8,M JWFZM HMJF
D/[ K[P HIFZ[ Z__&v_*DF\ UT JQF" Z__5v_&YL lWZF6GL ZSDDF\ Z5P&!@GM JWFZM YIM
K[P K[<,F JQF" Z__*v_(GL T],GF Z__&v_*YL SZTF\ VF JQF[" S\5GLGL lWZF6 ZSDDF\
Z)P!*@GM JWFZM HM. XSFI K[P
VFD VeIF; ;DIUF/F NZlDIFG HDFC S\5GL äFZF SZ[, ,MG lWZF6GF\ ;DU|
VeIF;GF\ VFWFZ[ SCL XSFI S[ VF ;DIUF/F NZlDIFG S\5GLGF\ lWZF6DF\ ;TT JWFZM YIM
K[P JQF" Z__*v_(DF\ lWZF6GL ZSD JQF" Z__#v_$YL ,UEU ZP&! U6L Y. K[P ;TT
lWZF6DF\ JWFZM JW] VFJSGM lGN["X SZ[ K[P 5Z\T] T[GL ;FYM;FY HMBDG\] 5|DF6 JWJFG\] ;]RG
SZ[ K[P VFD KTF\ S\5GLGL ;DU| GOFSFZSTFGM VFWFZ S\5GL äFZF SZJFDF\ VFJ[, lWZF6 AFN
T[GL J;],FT S. ZLT[ YFI K[ T[GF 5Z VFWFlZT K[P
p5ZMST SMQ8S 5ZYL HM. XSFI K[ S[4 LICHF S\5GL äFZF SZJFDF\ VFJ[, ,MG lWZF6DF\
VeIF;GF\ ;DIUF/F NZlDIFG ;TT JWFZM YIM K[P JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ 5;\N
SZL VgI JQFM" DF8[ VR, VFWFZGL ZLT[ ;}RS VF\S D[/JL T],GF SZJFDF\ VFJL TM HM. XSFI
K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ Z5P_(@ JWFZM YIM K[P VG[ JQF"
Z__5v_&DF\ VFWFZ JQF"GL T],GFV[ ,MG lWZF6DF\ 5!P(*@ H[8,M JWFZM HMJF D/[ K[P
HIFZ[ Z__&v_*DF\ VFWFZ JQF"YL lWZF6GF\ 5|DF6DF\ *)P$!@ JWFZM HMJF D/[ K[P K[<,F
JQF" Z__*v_(DF\ lWZF6GF\ 5|DF6DF\ VFWFZ JQF"YL !Z$P_(@GM JWFZM YIM K[P
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S\5GLGL S], ,MG lWZF6GL JQF"JFZ ;ZBFD6L SZJF 5Z\5lZT VFWFZ[ ;}RS VF\S D[/JTF
H6FI K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$YL Z5P_(@ H[8,M JWFZM YIM K[P VG[
Z__5v_&GL T],GF 5FK/GF\ JQF" ZZ__$v_5 ;FY[ SZTF\ Z!P$Z@ H[8,M JWFZM HMJF
D/[ K[P HIFZ[ Z__&v_*DF\ UT JQF" Z__5v_&YL lWZF6GL ZSDDF\ !(P!$@GM JWFZM YIM
K[P K[<,F JQF" Z__*v_(GL T],GF Z__&v_*YL SZTF\ VF JQF[" S\5GLGL lWZF6 ZSDDF\
Z$P)_@GM JWFZM HM. XSFI K[P
VFD VeIF; ;DIUF/F NZlDIFG LICHF S\5GL äFZF SZ[, ,MG lWZF6GF\ ;DU|
VeIF;GF\ VFWFZ[ SCL XSFI S[ VF ;DIUF/F NZlDIFG S\5GLGF\ lWZF6DF\ ;TT JWFZM YIM
K[P JQF" Z__*v_(DF\ lWZF6GL ZSD JQF" Z__#v_$YL ,UEU ZPZ$ U6L Y. K[P ;TT
lWZF6DF\ JWFZM JW] VFJSGM lGN["X SZ[ K[P 5Z\T] T[GL ;FYM;FY HMBDG\] 5|DF6 JWJFG\] ;]RG
SZ[ K[P VFD KTF\ S\5GLGL ;DU| GOFSFZSTFGM VFWFZ S\5GL äFZF SZJFDF\ VFJ[, lWZF6 AFN
T[GL J;],FT S. ZLT[ YFI K[ T[GF 5Z VFWFlZT K[P
VCÄ HM. XSFI K[ S[4 DHFL S\5GL äFZF SZJFDF\ VFJ[, ,MG lWZF6DF\ 56 VeIF;GF\
;DIUF/F NZlDIFG ;TT JWFZM YIM K[P JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ 5;\N SZL VgI
JQFM" DF8[ VR, VFWFZGL ZLT[ ;}RS VF\S D[/JL T],GF SZJFDF\ VFJL TM HM. XSFI K[ S[ JQF"
Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ #5P(#@ JWFZM YIM K[P VG[ JQF" Z__5v_&DF\
VFWFZ JQF"GL T],GFV[ ,MG lWZF6DF\ !_#PZ(@ H[8,M JWFZM HMJF D/[ K[P HIFZ[ Z__&v_*DF\
VFWFZ JQF"YL lWZF6GF\ 5|DF6DF\ !)#PZ(@ JWFZM HMJF D/[ K[P K[<,F JQF" Z__*v_(DF\
lWZF6GF\ 5|DF6DF\ VFWFZ JQF"YL Z&)P#Z@GM JWFZM YIM K[P
S\5GLGL S], ,MG lWZF6GL JQF"JFZ ;ZBFD6L SZJF 5Z\5lZT VFWFZ[ ;}RS VF\S D[/JTF
H6FI K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$YL #5P(#@ H[8,M JWFZM YIM K[P VG[
Z__5v_&GL T],GF 5FK/GF\ JQF" ZZ__$v_5 ;FY[ SZTF\ $)P&&@ H[8,M JWFZM HMJF
D/[ K[P HIFZ[ Z__&v_*DF\ UT JQF" Z__5v_&YL lWZF6GL ZSDDF\ $$PZ*@GM JWFZM YIM
K[P K[<,F JQF" Z__*v_(GL T],GF Z__&v_*YL SZTF\ VF JQF[" S\5GLGL lWZF6 ZSDDF\
Z5P)#@GM JWFZM HM. XSFI K[P
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VFD VeIF; ;DIUF/F NZlDIFG DHFL S\5GL äFZF SZ[, ,MG lWZF6GF\ ;DU|
VeIF;GF\ VFWFZ[ SCL XSFI S[ VF ;DIUF/F NZlDIFG S\5GLGF\ lWZF6DF\ ;TT JWFZM YIM
K[P JQF" Z__*v_(DF\ lWZF6GL ZSD JQF" Z__#v_$YL ,UEU #P&) U6L Y. K[P ;TT
lWZF6DF\ JWFZM JW] VFJSGM lGN["X SZ[ K[P 5Z\T] T[GL ;FYM;FY HMBDG\] 5|DF6 JWJFG\] ;]RG
SZ[ K[P VFD KTF\ S\5GLGL ;DU| GOFSFZSTFGM VFWFZ S\5GL äFZF SZJFDF\ VFJ[, lWZF6 AFN
T[GL J;],FT S. ZLT[ YFI K[ T[GF 5Z VFWFlZT K[P
GRUH S\5GL äFZF SZJFDF\ VFJ[, ,MG lWZF6DF\ 56 VeIF;GF\ ;DIUF/F NZlDIFG
;TT JWFZM YIM K[P JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ 5;\N SZL VgI JQFM" DF8[ VR,
VFWFZGL ZLT[ ;}RS VF\S D[/JL T],GF SZJFDF\ VFJL TM HM. XSFI K[ S[ JQF" Z__$v_5DF\
VFWFZ JQF"GL ;ZBFD6LV[ ##P##@ JWFZM YIM K[P VG[ JQF" Z__5v_&DF\ VFWFZ JQF"GL
T],GFV[ ,MG lWZF6DF\ *&P_)@ H[8,M JWFZM HMJF D/[ K[P HIFZ[ Z__&v_*DF\ VFWFZ
JQF"YL lWZF6GF\ 5|DF6DF\ !5_P5$@ JWFZM HMJF D/[ K[P K[<,F JQF" Z__*v_(DF\ lWZF6GF\
5|DF6DF\ VFWFZ JQF"YL Z5$P(_@GM JWFZM YIM K[P
S\5GLGL S], ,MG lWZF6GL JQF"JFZ ;ZBFD6L SZJF 5Z\5lZT VFWFZ[ ;}RS VF\S D[/JTF
H6FI K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$YL ##P##@ H[8,M JWFZM YIM K[P VG[
Z__5v_&GL T],GF 5FK/GF\ JQF" ZZ__$v_5 ;FY[ SZTF\ #ZP_*@ H[8,M JWFZM HMJF
D/[ K[P HIFZ[ Z__&v_*DF\ UT JQF" Z__5v_&YL lWZF6GL ZSDDF\ $ZPZ(@GM JWFZM YIM
K[P K[<,F JQF" Z__*v_(GL T],GF Z__&v_*YL SZTF\ VF JQF[" S\5GLGL lWZF6 ZSDDF\
$!P&!@GM JWFZM HM. XSFI K[P
VFD VeIF; ;DIUF/F NZlDIFG GRUH S\5GL äFZF SZ[, ,MG lWZF6GF\ ;DU|
VeIF;GF\ VFWFZ[ SCL XSFI S[ VF ;DIUF/F NZlDIFG S\5GLGF\ lWZF6DF\ ;TT JWFZM YIM
K[P JQF" Z__*v_(DF\ lWZF6GL ZSD JQF" Z__#v_$YL ,UEU #P5$ U6L Y. K[P ;TT
lWZF6DF\ JWFZM JW] VFJSGM lGN["X SZ[ K[P 5Z\T] T[GL ;FYM;FY HMBDG\] 5|DF6 JWJFG\] ;]RG
SZ[ K[P VFD KTF\ S\5GLGL ;DU| GOFSFZSTFGM VFWFZ S\5GL äFZF SZJFDF\ VFJ[, lWZF6 AFN
T[GL J;],FT S. ZLT[ YFI K[ T[GF 5Z VFWFlZT K[P
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ICICI S\5GL äFZF SZJFDF\ VFJ[, ,MG lWZF6DF\ VeIF;GF\ ;DIUF/F NZlDIFG ;TT
JWFZM YIM K[ T[ HM. XSFI K[P JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ 5;\N SZL VgI JQFM" DF8[
VR, VFWFZGL ZLT[ ;}RS VF\S D[/JL T],GF SZJFDF\ VFJL TM HM. XSFI K[ S[ JQF" Z__$v_5DF\
VFWFZ JQF"GL ;ZBFD6LV[ ZP($@GM 38F0M YIM K[P VG[ JQF" Z__5v_&DF\ VFWFZ JQF"GL
T],GFV[ ,MG lWZF6DF\ 5#P&&@ H[8,M JWFZM HMJF D/[ K[P HIFZ[ Z__&v_*DF\ VFWFZ
JQF"YL lWZF6GF\ 5|DF6DF\ *$P$)@ JWFZM HMJF D/[ K[P K[<,F JQF" Z__*v_(DF\ lWZF6GF\
5|DF6DF\ VFWFZ JQF"YL !*ZP$5@GM JWFZM YIM K[P
S\5GLGL S], ,MG lWZF6GL JQF"JFZ ;ZBFD6L SZJF 5Z\5lZT VFWFZ[ ;}RS VF\S D[/JTF
H6FI K[ S[ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$YL ZP($@ H[8,M 38F0M YIM K[P VG[
Z__5v_&GL T],GF 5FK/GF\ JQF" ZZ__$v_5 ;FY[ SZTF\ 5(P!&@ H[8,M JWFZM HMJF
D/[ K[P HIFZ[ Z__&v_*DF\ UT JQF" Z__5v_&YL lWZF6GL ZSDDF\ !#P5&@GM JWFZM YIM
K[P K[<,F JQF" Z__*v_(GL T],GF Z__&v_*YL SZTF\ VF JQF[" S\5GLGL lWZF6 ZSDDF\
5&P!$@GM JWFZM HM. XSFI K[P
VFD VeIF; ;DIUF/F NZlDIFG ICICI S\5GL äFZF SZ[, ,MG lWZF6GF\ ;DU|
VeIF;GF\ VFWFZ[ SCL XSFI S[ VF ;DIUF/F NZlDIFG S\5GLGF\ lWZF6DF\ ;TT JWFZM YIM
K[P JQF" Z__*v_(DF\ lWZF6GL ZSD JQF" Z__#v_$YL ,UEU ZP*Z U6L Y. K[P ;TT
lWZF6DF\ JWFZM JW] VFJSGM lGN["X SZ[ K[P 5Z\T] T[GL ;FYM;FY HMBDG\] 5|DF6 JWJFG\] ;]RG
SZ[ K[P VFD KTF\ S\5GLGL ;DU| GOFSFZSTFGM VFWFZ S\5GL äFZF SZJFDF\ VFJ[, lWZF6 AFN
T[GL J;],FT S. ZLT[ YFI K[ T[GF 5Z VFWFlZT K[P
#P) DFl,SLGF\ E\0M/\ \\ \\ \\ \
W\WFDF\ ZMSFI[, S], D}0L 5{SL DFl,SLGL D}0LG\] 5|DF6 S[8,\] K[P VG[ T[D6[ SZ[, ZMSF6M 5Z
IMuI J/TZ 5|F%T YFI K[ S[ GlC T[ HF6J\] H~ZL K[P VFYL W\WFDF\ DFl,SMGL D}0L U6JL H~ZL
K[P DFl,SLGF\ E\0M/ .lSJ8L X[Z4 5|[OZg; X[Z4 VGFDTM VG[ JWFZFGF\ ;ZJF/FDF\YL VJF:TlJS
lD,STM AFN SZJFYL 5|F%T YFI K[P
5|:T]T 5|SZ6DF\ CFp;ÄU OF.GFG; S\5GLVMGL VFlY"S l:YlTGF\ VeIF;DF\ T[DGL
DFl,SLGL D}0LDF\ VeIF; ;DIUF/F NZlDIFG YI[, JWFZMv38F0M ZH} SZJFDF\ VFjIM K[P
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SMQ8S #P(
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GRUH
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ICICI
DFl,SLGF\ E\0M/ !(!P5$ !)!P55 #5!P$! #&)PZ5 (()P*!
VR, VFWFZGL ZLT[ JWFZMq38F0M _ 5P5! )#P5* !_#P$_ #)_P_)
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ 5P5! (#P$& 5P_( !$_P)5
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p5ZMST SMQ8S #P( 5ZYL HDFC S\5GLGF\ DFl,SGF\ E\0M/G\] VeIF; SZTF\ DF,]D
YFI K[ S[ ;\XMWG ;DIUF/F NZlDIFG DFl,SLGF\ E\0M/DF\ ;TT JWFZM YTM ZæM K[P H[ S\5GLGL
l:YZTF VG[ ;âZTFGL lGXFGL K[P
JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ ,. VgI JQFM" DF8[ VR, VFWFZGL 5âlTYL ;}RS
VF\S D[/JL T],GF SZTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ DFl,SLGF\
E\0M/DF\ !$P$Z@GM JWFZM YIM K[P VG[ JQF" Z__5v_&DF\ VFWFZ JQF"YL #!P&&@GM DFl,SLGF\
E\0M/DF\ JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*GL T],GF VFWFZ JQF"GF\ DFl,SL E\0M/
;FY[ SZTF\ H6FI K[ S[ VF JQF[" T[DF\ &#P5*@GM JWFZM YIM K[P K[<,F JQF" Z__*v_(DF\
DFl,SLGF\ E\0M/ VFWFZ JQF"GL ;ZBFD6LV[ Z5ZP_$@ JwIF K[P
S\5GLGL DFl,SLGL D}0LDF\ YI[, O[ZOFZM HF6JF 5Z\5lZT VFWFZGL ZLT[ ;}RS VF\S
D[/jIM TM H6FI K[ S[ JQF" Z__$v_5DF\ UT JQF" Z__#v_$ YL DFl,SLGF\ E\0M/DF\ !$P$Z@GM
JWFZM YIM K[P VG[ Z__5v_&GL T],GF JQF" Z__$v_5 ;FY[ SZTF\ DFl,SL E\0M/DF\
!5P_*@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ 5FK/GF JQF" Z__5v_&YL E\0M/
DF\ Z$PZ$@GM JWFZM HMJF D/[ K[P K[<,F JQF" Z__*v_(GL ;ZBFD6L Z__&v_* ;FY[
SZTF\ VF JQF[" DFl,SLGF\ E\0M/DF\ !!5PZ!@GM JWFZM YIM K[ T[D DF,]D 50[ K[P
VFD HDFC S\5GLGF\ DFlS,LGF\ E\0M/GM ;\XMWG ;DIUF/F NZlDIFG ;DU| VeIF;
5ZYL HM. XSFI S[ S\5GLGL DFl,SL D}0LDF\ pTZMTZ JWFZM Y. ZæM K[P H[ S\5GLDF\ YTM D}0L
JWFZM NXF"J[ K[P H[D S\5GLDF\ DFl,SLGF\ E\0M/G\] 5|DF6 JW] T[D S\5GLGL l:YZTFG\] 5|DF6 56
JW] CMI K[P VG[ l:YZTF WZFJTL S\5GLVMGL GOFSFZSTF VF5D[/[ JW[ K[P VF p5ZF\T S\5GLG[
AFæ D}0L 5Z VMK\] EFZ6 ZFBJM 50[ K[P VG[ jIFH BR"DF\ 56 38F0M YFI K[P VFYL S\5GLGL
S], 50TZDF\ 56 38F0M YFI K[
HIFZ[ LICHF S\5GLGF\ DFl,SGF\ E\0M/G\] VeIF; SZTF\ DF,]D YFI K[ S[ ;\XMWG
;DIUF/F NZlDIFG DFl,SLGF\ E\0M/DF\ ;TT JWFZM YTM ZæM K[P H[ S\5GLGL l:YZTF VG[
;âZTFGL lGXFGL K[P
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JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ ,. VgI JQFM" DF8[ VR, VFWFZGL 5âlTYL ;}RS
VF\S D[/JL T],GF SZTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ DFl,SLGF\
E\0M/DF\ Z$P#!@GM JWFZM YIM K[P VG[ JQF" Z__5v_&DF\ VFWFZ JQF"YL #)P)&@GM DFl,SLGF\
E\0M/DF\ JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*GL T],GF VFWFZ JQF"GF\ DFl,SL E\0M/
;FY[ SZTF\ H6FI K[ S[ VF JQF[" T[DF\ &_P5)@GM JWFZM YIM K[P K[<,F JQF" Z__*v_(DF\
DFl,SLGF\ E\0M/ VFWFZ JQF"GL ;ZBFD6LV[ )_P5#@ JwIF K[P
S\5GLGL DFl,SLGL D}0LDF\ YI[, O[ZOFZM HF6JF 5Z\5lZT VFWFZGL ZLT[ ;}RS VF\S
D[/jIM TM H6FI K[ S[ JQF" Z__$v_5DF\ UT JQF" Z__#v_$ YL DFl,SLGF\ E\0M/DF\ Z$P#!@GM
JWFZM YIM K[P VG[ Z__5v_&GL T],GF JQF" Z__$v_5 ;FY[ SZTF\ DFl,SL E\0M/DF\
!ZP5)@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ 5FK/GF JQF" Z__5v_&YL E\0M/
DF\ !$P*$@GM JWFZM HMJF D/[ K[P K[<,F JQF" Z__*v_(GL ;ZBFD6L Z__&v_* ;FY[
SZTF\ VF JQF[" DFl,SLGF\ E\0M/DF\ !(P&$@GM JWFZM YIM K[ T[D DF,]D 50[ K[P
VFD LICHF S\5GLGF\ DFlS,LGF\ E\0M/GM ;\XMWG ;DIUF/F NZlDIFG ;DU| VeIF;
5ZYL HM. XSFI S[ S\5GLGL DFl,SL D}0LDF\ pTZMTZ JWFZM Y. ZæM K[P H[ S\5GLDF\ YTM D}0L
JWFZM NXF"J[ K[P H[D S\5GLDF\ DFl,SLGF\ E\0M/G\] 5|DF6 JW] T[D S\5GLGL l:YZTFG\] 5|DF6 56
JW] CMI K[P VG[ l:YZTF WZFJTL S\5GLVMGL GOFSFZSTF VF5D[/[ JW[ K[P VF p5ZF\T S\5GLG[
AFæ D}0L 5Z VMK\] EFZ6 ZFBJM 50[ K[P VG[ jIFH BR"DF\ 56 38F0M YFI K[P VFYL S\5GLGL
S], 50TZDF\ 56 38F0M YFI K[
DHFL S\5GLGF\ DFl,SGF\ E\0M/G\] VeIF; SZTF\ DF,]D YFI K[ S[ ;\XMWG ;DIUF/F
NZlDIFG DFl,SLGF\ E\0M/DF\ ;TT JWFZM YTM ZæM K[P H[ S\5GLGL l:YZTF VG[ ;âZTFGL
lGXFGL K[P
JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ ,. VgI JQFM" DF8[ VR, VFWFZGL 5âlTYL ;}RS
VF\S D[/JL T],GF SZTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ DFl,SLGF\
E\0M/DF\ $#P)&@GM JWFZM YIM K[P VG[ JQF" Z__5v_&DF\ VFWFZ JQF"YL !_5P5!@GM
DFl,SLGF\ E\0M/DF\ JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*GL T],GF VFWFZ JQF"GF\ DFl,SL
E\0M/ ;FY[ SZTF\ H6FI K[ S[ VF JQF[" T[DF\ !**PZ_@GM JWFZM YIM K[P K[<,F JQF" Z__*v_(DF\
DFl,SLGF\ E\0M/ VFWFZ JQF"GL ;ZBFD6LV[ Z#*P)$@ JwIF K[P
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S\5GLGL DFl,SLGL D}0LDF\ YI[, O[ZOFZM HF6JF 5Z\5lZT VFWFZGL ZLT[ ;}RS VF\S
D[/jIM TM H6FI K[ S[ JQF" Z__$v_5DF\ UT JQF" Z__#v_$ YL DFl,SLGF\ E\0M/DF\
$#P)&@GM JWFZM YIM K[P VG[ Z__5v_&GL T],GF JQF" Z__$v_5 ;FY[ SZTF\ DFl,SL
E\0M/DF\ $ZP*&@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ 5FK/GF JQF" Z__5v_&YL
E\0M/DF\ #$P((@GM JWFZM HMJF D/[ K[P K[<,F JQF" Z__*v_(GL ;ZBFD6L Z__&v_*
;FY[ SZTF\ VF JQF[" DFl,SLGF\ E\0M/DF\ Z!P)!@GM JWFZM YIM K[ T[D DF,]D 50[ K[P
VFD DHFL S\5GLGF\ DFlS,LGF\ E\0M/GM ;\XMWG ;DIUF/F NZlDIFG ;DU| VeIF;
5ZYL HM. XSFI S[ S\5GLGL DFl,SL D}0LDF\ pTZMTZ JWFZM Y. ZæM K[P H[ S\5GLDF\ YTM D}0L
JWFZM NXF"J[ K[P H[D S\5GLDF\ DFl,SLGF\ E\0M/G\] 5|DF6 JW] T[D S\5GLGL l:YZTFG\] 5|DF6 56
JW] CMI K[P VG[ l:YZTF WZFJTL S\5GLVMGL GOFSFZSTF VF5D[/[ JW[ K[P VF p5ZF\T S\5GLG[
AFæ D}0L 5Z VMK\] EFZ6 ZFBJM 50[ K[P VG[ jIFH BR"DF\ 56 38F0M YFI K[P VFYL S\5GLGL
S], 50TZDF\ 56 38F0M YFI K[
p5ZMST SMQ8S 5ZYL GRUH S\5GLGF\ DFl,SGF\ E\0M/G\] VeIF; SZTF\ DF,]D YFI K[
S[ ;\XMWG ;DIUF/F NZlDIFG DFl,SLGF\ E\0M/DF\ ;TT JWFZM YTM ZæM K[P H[ S\5GLGL l:YZTF
VG[ ;âZTFGL lGXFGL K[P
JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ ,. VgI JQFM" DF8[ VR, VFWFZGL 5âlTYL ;}RS
VF\S D[/JL T],GF SZTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ DFl,SLGF\
E\0M/DF\ !5P(*@GM JWFZM YIM K[P VG[ JQF" Z__5v_&DF\ VFWFZ JQF"YL #*P)Z@GM DFl,SLGF\
E\0M/DF\ JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*GL T],GF VFWFZ JQF"GF\ DFl,SL E\0M/
;FY[ SZTF\ H6FI K[ S[ VF JQF[" T[DF\ !&_P&(@GM JWFZM YIM K[P K[<,F JQF" Z__*v_(DF\
DFl,SLGF\ E\0M/ VFWFZ JQF"GL ;ZBFD6LV[ Z_ZP_Z@ JwIF K[P
S\5GLGL DFl,SLGL D}0LDF\ YI[, O[ZOFZM HF6JF 5Z\5lZT VFWFZGL ZLT[ ;}RS VF\S
D[/jIM TM H6FI K[ S[ JQF" Z__$v_5DF\ UT JQF" Z__#v_$ YL DFl,SLGF\ E\0M/DF\
!5P(*@GM JWFZM YIM K[P VG[ Z__5v_&GL T],GF JQF" Z__$v_5 ;FY[ SZTF\ DFl,SL
E\0M/DF\ !)P_#@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ 5FK/GF JQF" Z__5v_&YL
E\0M/DF\ ()P_!@GM JWFZM HMJF D/[ K[P K[<,F JQF" Z__*v_(GL ;ZBFD6L Z__&v_*
;FY[ SZTF\ VF JQF[" DFl,SLGF\ E\0M/DF\ !5P(&@GM JWFZM YIM K[ T[D DF,]D 50[ K[P
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VFD GRUH S\5GLGF\ DFlS,LGF\ E\0M/GM ;\XMWG ;DIUF/F NZlDIFG ;DU| VeIF;
5ZYL HM. XSFI S[ S\5GLGL DFl,SL D}0LDF\ pTZMTZ JWFZM Y. ZæM K[P H[ S\5GLDF\ YTM D}0L
JWFZM NXF"J[ K[P H[D S\5GLDF\ DFl,SLGF\ E\0M/G\] 5|DF6 JW] T[D S\5GLGL l:YZTFG\] 5|DF6 56
JW] CMI K[P VG[ l:YZTF WZFJTL S\5GLVMGL GOFSFZSTF VF5D[/[ JW[ K[P VF p5ZF\T S\5GLG[
AFæ D}0L 5Z VMK\] EFZ6 ZFBJM 50[ K[P VG[ jIFH BR"DF\ 56 38F0M YFI K[P VFYL S\5GLGL
S], 50TZDF\ 56 38F0M YFI K[
HIFZ[ ICICI S\5GLGF\ DFl,SGF\ E\0M/G\] VeIF; SZTF\ DF,]D YFI K[ S[ ;\XMWG
;DIUF/F NZlDIFG DFl,SLGF\ E\0M/DF\ ;TT JWFZM YTM ZæM K[P H[ S\5GLGL l:YZTF VG[
;âZTFGL lGXFGL K[P
JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ ,. VgI JQFM" DF8[ VR, VFWFZGL 5âlTYL ;}RS
VF\S D[/JL T],GF SZTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[ DFl,SLGF\
E\0M/DF\ 5P5!@GM JWFZM YIM K[P VG[ JQF" Z__5v_&DF\ VFWFZ JQF"YL )#P5*@GM DFl,SLGF\
E\0M/DF\ JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*GL T],GF VFWFZ JQF"GF\ DFl,SL E\0M/
;FY[ SZTF\ H6FI K[ S[ VF JQF[" T[DF\ !_#P$_@GM JWFZM YIM K[P K[<,F JQF" Z__*v_(DF\
DFl,SLGF\ E\0M/ VFWFZ JQF"GL ;ZBFD6LV[ #)_P_)@ JwIF K[P
S\5GLGL DFl,SLGL D}0LDF\ YI[, O[ZOFZM HF6JF 5Z\5lZT VFWFZGL ZLT[ ;}RS VF\S
D[/jIM TM H6FI K[ S[ JQF" Z__$v_5DF\ UT JQF" Z__#v_$ YL DFl,SLGF\ E\0M/DF\ 5P5!@GM
JWFZM YIM K[P VG[ Z__5v_&GL T],GF JQF" Z__$v_5 ;FY[ SZTF\ DFl,SL E\0M/DF\
(#P$&@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ 5FK/GF JQF" Z__5v_&YL E\0M/
DF\ 5P_(@GM JWFZM HMJF D/[ K[P K[<,F JQF" Z__*v_(GL ;ZBFD6L Z__&v_* ;FY[
SZTF\ VF JQF[" DFl,SLGF\ E\0M/DF\ !$_P)5@GM JWFZM YIM K[ T[D DF,]D 50[ K[P
VFD ICICI S\5GLGF\ DFlS,LGF\ E\0M/GM ;\XMWG ;DIUF/F NZlDIFG ;DU| VeIF;
5ZYL HM. XSFI S[ S\5GLGL DFl,SL D}0LDF\ pTZMTZ JWFZM Y. ZæM K[P H[ S\5GLDF\ YTM D}0L
JWFZM NXF"J[ K[P H[D S\5GLDF\ DFl,SLGF\ E\0M/G\] 5|DF6 JW] T[D S\5GLGL l:YZTFG\] 5|DF6 56
JW] CMI K[P VG[ l:YZTF WZFJTL S\5GLVMGL GOFSFZSTF VF5D[/[ JW[ K[P VF p5ZF\T S\5GLG[
AFæ D}0L 5Z VMK\] EFZ6 ZFBJM 50[ K[P VG[ jIFH BR"DF\ 56 38F0M YFI K[P VFYL S\5GLGL
S], 50TZDF\ 56 38F0M YFI K[P
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#P!_ S], pKLGL D}0L] }] }] }] }
CFp;ÄU OF.GFg; S\5GLVMDF\ DFl,SLGL D}0L p5ZF\T pKLGL D}0LG\] 5|DF6 56 B}A
JWFZ[ CMI K[P H[GF 5Z S\5GLV[ lGIT NZ[ jIFH R}SJJFG\] CMI K[P VFYL W\WFGF\ pKLGL D}0LG\]
5|DF6 S[8,M K[ T[GM VeIF; 56 B}A H~ZL K[P ;FDFgI ZLT[ CFp;ÄU OF.GFg; S\5GLVMGL
pKLGL D}0LDF\ D]NTL YF56M4 AMg04 l0A[gRZ4 JFl6HI 5+M4 NHB äFZF 5]Go lWZF64 JFl6HI
A[gSM äFZF lWZF6GM ;DFJ[X YFI K[P VF p5ZF\T lJN[XL YF56M 56 S\5GLVMGL pKLGL D}0LDF\
;DFlJQ8 YFI K[P CFp;ÄU OF.GFg; S\5GLVMDF\ S], pKLGL D}0LG[ ;DIUF/FGL ¹lQ8V[ +6
ZLT[ lJEFÒT SZL XSFI K[P
!P ,F\AFUF/FGL pKLGL D}0L\ }\ }\ }\ }
CFp;ÄU OF.GFg; S\5GLVMDF\ l0A[gRZ VG[ A[gS ,MG äFZF D[/J[, ,F\AFUF/FGL D}0LGM
;DFJ[X SZJFDF\ VFJ[ K[P H[YL S\5GLGL ;âZTFDF\ JWFZM SZL XSFI K[P ;FDFgI ZLT[ !_ YL Z_
JQF" DF8[ :JLSFZ[, D}0LG[ ,F\AFUF/FGL pKLGL D}0L SZ[ K[P
ZP DwID UF/FGL pKLGL D}0L} }} }
CFp;ÄU OF.GFg; S\5GLVMDF\ S], pKLGL D}0LDF\ DwID ;DIUF/FGL D}0LGM 56 ;DFJ[X
SZJFDF\ VFJ[ K[P H[YL ,F\AFUF/FGL D}0LGF\ 5|DF6DF\ jIFH BR" 38F0L XSFI VG[ ;âZTF 56
HF/JL XSFIP ;FDFgI ZLT[ ! YL 5 JQF"GL pKLGL D}0LG[ DwID ;DIUF/FGL pKLGL D}0L U6JFDF\
VFJ[ K[P
#P 8}\SFUF/FGL pKLGL D}0L}\ }}\ }} \ }} \ }
CFp;ÄU OF.GFg; S\5GLVM B}A VMKF jIFHGF\ NZ[ D}0L D[[/JJF 8}\SFUF/FGL pKLGL
D}0LGM 56 ;DFJ[X SZ[ K[P H[DF\ R}SJJFDF\ VFJT\] jIFH B}A VMK\] CMI K[P VFYL ;Z[ZFX jIFH
BR"DF\ 38F0M YFI K[P ;FDFgI ZLT[ ! JQF"YL VMKF ;DIUF/FGL :JLSFZ[,L HFC[Z YF56MGM
;DFJ[X 8}\SFUF/FGL pKLGL D}0LDF\ SZJFDF\ VFJ[ K[P
5Z\T] 5|:T]T 5|SZ6DF\ CFp;ÄU OF.GFg; S\5GLVMGL S], pKLGL D}0LDF\ VeIF;
;DIUF/F NZlDIFG YI[, JWFZFv38F0FGM VeIF; SZJFDF\ VFjIM K[P
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SMQ8S #P)
CFp;ÄU OF.GFg; S\5GLVMGL pKLGL D}0LDF\ JWFZMv38F0M NXF"JT\] 5+S\ } \ " \]\ } \ " \ ]\ } \ " \ ]\ } \ " \ ]
sJQF" Z__#v_$ YL Z__*v_(f""""
sVF\S0F ~P SZM0DF\f\ \\ \\ \\ \
Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
HDFC
pKLGL D}0L Z(&($P_$ #&&$*P#) $&*Z!P#$ 5*!)#P_# &)!5!PZ!
VR, VFWFZGL ZLT[ JWFZMq38F0M _ Z*P*& &ZP(( ))P#) !$!P_(
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ Z*P*& Z*P$) ZZP$! Z_P)!
LICHF
pKLGL D}0L )!**P*5 !!_$*P($ !#*(_P$! !&##ZP5) Z_#$$P$Z
VR, VFWFZGL ZLT[ JWFZMq38F0M _ Z_P#( 5_P!5 **P)& !Z!P&*
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ Z_P#( Z$P*# !(P5Z Z$P5&
DHFL
pKLGL D}0L !!!*P$& !5&&P5* ZZ&)P&_ #Z!$P*_ #)#)P$Z
VR, VFWFZGL ZLT[ JWFZMq38F0M _ $_P!) !_#P!_ !(*P&( Z55PZZ
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ $_P!) $$P(( $!P&$ Z#P$(
GRUH
pKLGL D}0L 5*ZP__ (_&P__ !_(_P_) !#_5PZ$ !**#P_$
VR, VFWFZGL ZLT[ JWFZMq38F0M _ $_P)! ((P(# !Z(P!) Z_)P)*
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ $_P)! #$P_! Z_P(5 #5P($
ICICI
pKLGL D}0L Z$Z$PZZ Z*Z_P)! #5)!P5# $_(&P&# *Z!!P)*
VR, VFWFZGL ZLT[ JWFZMq38F0M _ !ZPZ$ $(P!5 &(P5( !)*P5_
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ !ZPZ$ #ZP__ !#P*) *&P$(
s5|Fl%T :YFG o S\5GLVMGF\ JFlQF"S VC[JF,M JQF" Z__#v_$ YL Z__*v_(f
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U|FO G\P #P)| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGL\ [ \ \\ [ \ \\ [ \ \\ [ \ \





























2003-04 2004-05 2005-06 2006-07 2007-08











2003-04 2004-05 2005-06 2006-07 2007-08
HDFC
106

















































1 2 3 4 5
ICICI
107
p5ZMST SMQ8S #P) 5ZYL HDFC S\5GLGL VeIF; ;DIUF/F NZlDIFG pKLGL D}0LDF\
YI[, S|DXo JWFZM HM. XSFI K[P H[D pKLGL D}0LG\] 5|DF6 JW[ K[ T[D S\5GLGF\ S], N[JFG\]
5|DF6 56 JW[ K[P JQF" Z__#v_$G[ 5FIFGF JQF" TZLS[ 5;\N SZL VR, VFWFZGL ZLT[ ;}RS
VF\S D[/JJFDF\ VFjI\] TM VgI JQFM"GF\ ;}RS VF\S 5ZYL HM. XSFI K[ S[4 Z__$v_5DF\ VFWFZ
JQF"GL ;ZBFD6LV[ pKLGL D}0LGF\ 5|DF6DF\ Z*P*&@ JWFZM YIM K[P VG[ JQF" Z__5v_&DF\
VFWFZ JQF"GL T],GFV[ &ZP((@GM JWFZM YIM K[P HIFZ[ JQF" Z__&v_*DF\ pKLGL D}0LGL
;ZBFD6L VFWFZ JQF" ;FY[ SZTF\ T[DF\ ))P#)@GM JWFZM HMJF D/[ K[P K[<,F JQF[" pKLGL D}0L
VFWFZ JQF" SZTF !$!P_(@ JWL K[P
S\5GLGL S], pKLGL D}0LGL T],GF SZJF 5Z\5lZT VFWFZGL ZLT[ NZ[S JQF"GF\ ;}RS VF\SM
D[/JJFDF\ VFjIF\ TM DF,]D 50I\] S[ JQF" Z__$v_5DF\ pKLGL D}0LG\] 5|DF6 UT JQF"
Z__#v_$YL Z*P*&@ JwI\] K[P VG[ JQF" Z__5v_&GL ;ZBFD6L 5FK,F JQF" Z__$v_5
;FY[ SZTF T[DF\ Z*P$)@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ UT JQF" Z__5v_&YL
pKLGL D}0L ZZP$!@ JWL K[P K[<,F JQF" Z__*v_(GL T],GF Z__&v_* ;FY[ SZTF\ VF JQF["
pKLGL D}0LDF\ Z_P)!@GM YI[, JWFZM HMJF D/[ K[P
VFD HDFC S\5GLGL pKLGL D}0LDF\ ;\XMWG ;DIUF/F NZlDIFG YI[, O[ZOFZMGF\ ;DU|
VeIF; 5ZYL HM. XSFI K[ S[4 S\5GLDF\ pKLGL D}0LG\] 5|DF6 ;TT JwI\] K[P VFYL S\5GL äFZF
SZJFDF\ VFJTF\ ZMSF6G\] 5|DF6 56 JwI\] CX[P 5Z\T] pKLGL D}0LGF\ 5|DF6DF\ ZMSF6 VG[ VFJSM
S[8,F 5|DF6DF\ JWL K[ V[ VeIF; SZJM B}A H~ZL K[P H[YL S\5GLGL GOFSFZSTF HF6L XSFI
K[P JQF" Z__*v_(DF\ S], pKLGL D}0L JQF" Z__#v_$GL ;ZBFD6LV[ ,UEU ZP$! U6L
Y. K[P
HIFZ[ LICHF S\5GLGL VeIF; ;DIUF/F NZlDIFG pKLGL D}0LDF\ YI[, S|DXo JWFZM
HM. XSFI K[P H[D pKLGL D}0LG\] 5|DF6 JW[ K[ T[D S\5GLGF\ S], N[JFG\] 5|DF6 56 JW[ K[P
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JQF" Z__#v_$G[ 5FIFGF JQF" TZLS[ 5;\N SZL VR, VFWFZGL ZLT[ ;}RS VF\S
D[/JJFDF\ VFjI\] TM VgI JQFM"GF\ ;}RS VF\S 5ZYL HM. XSFI K[ S[4 Z__$v_5DF\ VFWFZ
JQF"GL ;ZBFD6LV[ pKLGL D}0LGF\ 5|DF6DF\ Z_P#(@ JWFZM YIM K[P VG[ JQF" Z__5v_&DF\
VFWFZ JQF"GL T],GFV[ 5_P!5@GM JWFZM YIM K[P HIFZ[ JQF" Z__&v_*DF\ pKLGL D}0LGL
;ZBFD6L VFWFZ JQF" ;FY[ SZTF\ T[DF\ **P)&@GM JWFZM HMJF D/[ K[P K[<,F JQF[" pKLGL D}0L
VFWFZ JQF" SZTF !Z!P&*@ JWL K[P
S\5GLGL S], pKLGL D}0LGL T],GF SZJF 5Z\5lZT VFWFZGL ZLT[ NZ[S JQF"GF\ ;}RS VF\SM
D[/JJFDF\ VFjIF\ TM DF,]D 50I\] S[ JQF" Z__$v_5DF\ pKLGL D}0LG\] 5|DF6 UT JQF"
Z__#v_$YL Z_P#(@ JwI\] K[P VG[ JQF" Z__5v_&GL ;ZBFD6L 5FK,F JQF" Z__$v_5
;FY[ SZTF T[DF\ Z$P*#@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ UT JQF" Z__5v_&YL
pKLGL D}0L !(P5Z@ JWL K[P K[<,F JQF" Z__*v_(GL T],GF Z__&v_* ;FY[ SZTF\ VF JQF["
pKLGL D}0LDF\ Z$P5&@GM YI[, JWFZM HMJF D/[ K[P
VFD LICHF S\5GLGL pKLGL D}0LDF\ ;\XMWG ;DIUF/F NZlDIFG YI[, O[ZOFZMGF\ ;DU|
VeIF; 5ZYL HM. XSFI K[ S[4 S\5GLDF\ pKLGL D}0LG\] 5|DF6 ;TT JwI\] K[P VFYL S\5GL äFZF
SZJFDF\ VFJTF\ ZMSF6G\] 5|DF6 56 JwI\] CX[P 5Z\T] pKLGL D}0LGF\ 5|DF6DF\ ZMSF6 VG[ VFJSM
S[8,F 5|DF6DF\ JWL K[ V[ VeIF; SZJM B}A H~ZL K[P H[YL S\5GLGL GOFSFZSTF HF6L XSFI
K[P JQF" Z__*v_(DF\ S], pKLGL D}0L JQF" Z__#v_$GL ;ZBFD6LV[ ,UEU ZPZ! U6L
Y. K[P
p5ZMST SMQ8S 5ZYL DHFL S\5GLGL VeIF; ;DIUF/F NZlDIFG pKLGL D}0LDF\
YI[, S|DXo JWFZM HM. XSFI K[P H[D pKLGL D}0LG\] 5|DF6 JW[ K[ T[D S\5GLGF\ S], N[JFG\]
5|DF6 56 JW[ K[P JQF" Z__#v_$G[ 5FIFGF JQF" TZLS[ 5;\N SZL VR, VFWFZGL ZLT[ ;}RS
VF\S D[/JJFDF\ VFjI\] TM VgI JQFM"GF\ ;}RS VF\S 5ZYL HM. XSFI K[ S[4 Z__$v_5DF\ VFWFZ
JQF"GL ;ZBFD6LV[ pKLGL D}0LGF\ 5|DF6DF\ $_P!)@ JWFZM YIM K[P VG[ JQF" Z__5v_&DF\
VFWFZ JQF"GL T],GFV[ !_#P!_@GM JWFZM YIM K[P HIFZ[ JQF" Z__&v_*DF\ pKLGL D}0LGL
;ZBFD6L VFWFZ JQF" ;FY[ SZTF\ T[DF\ !(*P&(@GM JWFZM HMJF D/[ K[P K[<,F JQF[" pKLGL D}0L
VFWFZ JQF" SZTF Z55PZZ@ JWL K[P
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S\5GLGL S], pKLGL D}0LGL T],GF SZJF 5Z\5lZT VFWFZGL ZLT[ NZ[S JQF"GF\ ;}RS VF\SM
D[/JJFDF\ VFjIF\ TM DF,]D 50I\] S[ JQF" Z__$v_5DF\ pKLGL D}0LG\] 5|DF6 UT JQF"
Z__#v_$YL $_P!)@ JwI\] K[P VG[ JQF" Z__5v_&GL ;ZBFD6L 5FK,F JQF" Z__$v_5
;FY[ SZTF T[DF\ $$P((@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ UT JQF" Z__5v_&YL
pKLGL D}0L $!P&$@ JWL K[P K[<,F JQF" Z__*v_(GL T],GF Z__&v_* ;FY[ SZTF\ VF JQF["
pKLGL D}0LDF\ Z#P$(@GM YI[, JWFZM HMJF D/[ K[P
VFD DHFL S\5GLGL pKLGL D}0LDF\ ;\XMWG ;DIUF/F NZlDIFG YI[, O[ZOFZMGF\ ;DU|
VeIF; 5ZYL HM. XSFI K[ S[4 S\5GLDF\ pKLGL D}0LG\] 5|DF6 ;TT JwI\] K[P VFYL S\5GL äFZF
SZJFDF\ VFJTF\ ZMSF6G\] 5|DF6 56 JwI\] CX[P 5Z\T] pKLGL D}0LGF\ 5|DF6DF\ ZMSF6 VG[ VFJSM
S[8,F 5|DF6DF\ JWL K[ V[ VeIF; SZJM B}A H~ZL K[P H[YL S\5GLGL GOFSFZSTF HF6L XSFI
K[P JQF" Z__*v_(DF\ S], pKLGL D}0L JQF" Z__#v_$GL ;ZBFD6LV[ ,UEU #P55 U6L
Y. K[P
GRUH S\5GLGL VeIF; ;DIUF/F NZlDIFG pKLGL D}0LDF\ YI[, O[ZOFZM HM. XSFI
K[P  JQF" Z__#v_$G[ 5FIFGF JQF" TZLS[ 5;\N SZL VR, VFWFZGL ZLT[ ;}RS VF\S D[/JJFDF\
VFjI\] TM VgI JQFM"GF\ ;}RS VF\S 5ZYL HM. XSFI K[ S[4 Z__$v_5DF\ VFWFZ JQF"GL
;ZBFD6LV[ pKLGL D}0LGF\ 5|DF6DF\ $_P)!@ JWFZM YIM K[P VG[ JQF" Z__5v_&DF\ VFWFZ
JQF"GL T],GFV[ ((P(#@GM JWFZM YIM K[P HIFZ[ JQF" Z__&v_*DF\ pKLGL D}0LGL ;ZBFD6L
VFWFZ JQF" ;FY[ SZTF\ T[DF\ !Z(P!)@GM JWFZM HMJF D/[ K[P K[<,F JQF[" pKLGL D}0L VFWFZ JQF"
SZTF Z_)P)*@ JWL K[P
S\5GLGL S], pKLGL D}0LGL T],GF SZJF 5Z\5lZT VFWFZGL ZLT[ NZ[S JQF"GF\ ;}RS VF\SM
D[/JJFDF\ VFjIF\ TM DF,]D 50I\] S[ JQF" Z__$v_5DF\ pKLGL D}0LG\] 5|DF6 UT JQF"
Z__#v_$YL $_P)!@ JwI\] K[P VG[ JQF" Z__5v_&GL ;ZBFD6L 5FK,F JQF" Z__$v_5
;FY[ SZTF T[DF\ #$P_!@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ UT JQF" Z__5v_&YL
pKLGL D}0L Z_P(5@ JWL K[P K[<,F JQF" Z__*v_(GL T],GF Z__&v_* ;FY[ SZTF\ VF JQF["
pKLGL D}0LDF\ #5P($@GM YI[, JWFZM HMJF D/[ K[P
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VFD GRUH S\5GLGL pKLGL D}0LDF\ ;\XMWG ;DIUF/F NZlDIFG YI[, O[ZOFZMGF\
;DU| VeIF; 5ZYL HM. XSFI K[ S[4 S\5GLDF\ pKLGL D}0LG\] 5|DF6 ;TT JwI\] K[P VFYL S\5GL
äFZF SZJFDF\ VFJTF\ ZMSF6G\] 5|DF6 56 JwI\] CX[P 5Z\T] pKLGL D}0LGF\ 5|DF6DF\ ZMSF6 VG[
VFJSM S[8,F 5|DF6DF\ JWL K[ V[ VeIF; SZJM B}A H~ZL K[P H[YL S\5GLGL GOFSFZSTF HF6L
XSFI K[P JQF" Z__*v_(DF\ S], pKLGL D}0L JQF" Z__#v_$GL ;ZBFD6LV[ ,UEU #P_)
U6L Y. K[P
p5ZMST SMQ8S 5ZYL ICICI S\5GLGL VeIF; ;DIUF/F NZlDIFG pKLGL D}0LDF\ YI[,
S|DXo JWFZM HM. XSFI K[P H[D pKLGL D}0LG\] 5|DF6 JW[ K[ T[D S\5GLGF\ S], N[JFG\] 5|DF6 56
JW[ K[P JQF" Z__#v_$G[ 5FIFGF JQF" TZLS[ 5;\N SZL VR, VFWFZGL ZLT[ ;}RS VF\S
D[/JJFDF\ VFjI\] TM VgI JQFM"GF\ ;}RS VF\S 5ZYL HM. XSFI K[ S[4 Z__$v_5DF\ VFWFZ
JQF"GL ;ZBFD6LV[ pKLGL D}0LGF\ 5|DF6DF\ !ZPZ$@ JWFZM YIM K[P VG[ JQF" Z__5v_&DF\
VFWFZ JQF"GL T],GFV[ $(P!5@GM JWFZM YIM K[P HIFZ[ JQF" Z__&v_*DF\ pKLGL D}0LGL
;ZBFD6L VFWFZ JQF" ;FY[ SZTF\ T[DF\ &(P5(@GM JWFZM HMJF D/[ K[P K[<,F JQF[" pKLGL D}0L
VFWFZ JQF" SZTF !)*P5_@ JWL K[P
S\5GLGL S], pKLGL D}0LGL T],GF SZJF 5Z\5lZT VFWFZGL ZLT[ NZ[S JQF"GF\ ;}RS VF\SM
D[/JJFDF\ VFjIF\ TM DF,]D 50I\] S[ JQF" Z__$v_5DF\ pKLGL D}0LG\] 5|DF6 UT JQF"
Z__#v_$YL !ZPZ$@ JwI\] K[P VG[ JQF" Z__5v_&GL ;ZBFD6L 5FK,F JQF" Z__$v_5
;FY[ SZTF T[DF\ #ZP__@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ UT JQF" Z__5v_&YL
pKLGL D}0L !#P*)@ JWL K[P K[<,F JQF" Z__*v_(GL T],GF Z__&v_* ;FY[ SZTF\ VF JQF["
pKLGL D}0LDF\ *&P$(@GM YI[, JWFZM HMJF D/[ K[P
VFD ICICI S\5GLGL pKLGL D}0LDF\ ;\XMWG ;DIUF/F NZlDIFG YI[, O[ZOFZMGF\ ;DU|
VeIF; 5ZYL HM. XSFI K[ S[4 S\5GLDF\ pKLGL D}0LG\] 5|DF6 ;TT JwI\] K[P VFYL S\5GL äFZF
SZJFDF\ VFJTF\ ZMSF6G\] 5|DF6 56 JwI\] CX[P 5Z\T] pKLGL D}0LGF\ 5|DF6DF\ ZMSF6 VG[ VFJSM
S[8,F 5|DF6DF\ JWL K[ V[ VeIF; SZJM B}A H~ZL K[P H[YL S\5GLGL GOFSFZSTF HF6L XSFI
K[P JQF" Z__*v_(DF\ S], pKLGL D}0L JQF" Z__#v_$GL ;ZBFD6LV[ ,UEU ZP)* U6L
Y. K[P
111
#P!! .lSJ8L X[Z D}0L[ }[ }[ }[ }
.lSJ8L X[Z D}0L V[ ;FRL DFl,SLGL D}0L SC[JFI K[P VFYL S\5GLDF\ .lSJ8L X[Z D}0L
S[8,L K[ V[ VeIF; B}A H~ZL K[P
;\XMWGDF\ 5;\N SZFI[, CFp;ÄU OF.GFg; S\5GLVMGL VeIF; ;DIUF/F NZlDIFG
VFlY"S l:YlTDF\ S[8,FS O[ZOFZM YIF K[P H[ lJUT[ VCÄ RRF" SZJFDF\ VFJL K[P
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SMQ8S #P!_
CFp;ÄU OF.GFg; S\5GLVMGL .lSJ8L X[Z D}0LDF\ JWFZMv38F0M NXF"JT\] 5+S\ [ } \ " \]\ [ } \ " \ ]\ [ } \ " \ ]\ [ } \ " \ ]
sJQF" Z__#v_$ YL Z__*v_(f""""
sVF\S0F ~P SZM0DF\f\ \\ \\ \\ \
Z__#v_$ Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
HDFC
.lSJ8L X[Z D}0L Z$&P&! Z$)P!Z Z$)P5& Z5#P__ Z($P_#
VR, VFWFZGL ZLT[ JWFZMq38F0M _ !P_Z !PZ_ ZP5) !5P!*
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ !P_Z _P!( !P#( !ZPZ&
LICHF
.lSJ8L X[Z D}0L *5P__ ($P)) ($P)) ($P)) ($P))
VR, VFWFZGL ZLT[ JWFZMq38F0M _ !#P#Z !#P#Z !#P#Z !#P#Z
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ !#P#Z _ _ _
DHFL
.lSJ8L X[Z D}0L #5P*) 5_P!! 5_P!Z 5_P!Z &_P5Z
VR, VFWFZGL ZLT[ JWFZMq38F0M _ $_P_! $_P_$ $_P_$ &)P!_
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ $_P_! _P_Z _ Z_P*5
GRUH
.lSJ8L X[Z D}0L Z&P5_ Z&P5_ Z&P5_ #$P&$ #$P&5
VR, VFWFZGL ZLT[ JWFZMq38F0M _ _ _ #_P*Z #_P*5
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ _ _ #_P*Z _P_#
ICICI
.lSJ8L X[Z D}0L !!5P__ !$_P__ Z(#P*5 Z(#P*5 *(#P*5
VR, VFWFZGL ZLT[ JWFZMq38F0M _ Z!P*$ !$&P*$ !$&P*$ 5(!P5Z
5Z\5ZLT VFWFZGL ZLT[ JWFZMq38F0M _ Z!P*$ !_ZP&( _ !*&PZ!
s5|Fl%T :YFG o S\5GLVMGF\ JFlQF"S VC[JF,M JQF" Z__#v_$ YL Z__*v_(f
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U|FO G\P #P!_| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGL\ [ \ \\ [ \ \\ [ \ \\ [ \ \
.lSJ8L X[Z D}0L[ }[ }[ }[ }
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p5ZMST SMQ8S 5ZYL HDFC S\5GLGL .lSJ8L X[Z D}0LDF\ VeIF; ;DIUF/F NZlDIFG
YI[, JWFZM HM. XSFI K[P JQF" Z__#v_$G[ V,R VFWFZ JQF" TZLS[ 5;\N SZL AFSLGF\ JQFM"
DF8[ ;}RS VF\S D[/JL T],GF SZTF\ H6FI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"GL ;ZBFD6LV[
.lSJ8L X[Z D}0LDF\ !P_Z@GM JWFZM YIM K[P VG[ JQF" Z__5v_&DF\ VFWFZ JQF"GL T],GFV[
!PZ_@GM JWFZM HMJF D/[ K[P HIFZ[ JQF" Z__&v_*DF\ VFWFZ JQF"GL ;ZBFD6LV[ .lSJ8L
X[Z D}0LDF\ ZP5)@GM JWFZM YIM K[P K[<,F JQF" Z__*v_(GL ;ZBFD6L SZTF T[DF\ !5P!*@GM
;F{YL JW] JWFZM YIM K[ V[D DF,]D 50[ K[P
S\5GLGL .lSJ8L X[Z D}0LDF\ VeIF; ;DIUF/F NZlDIFG YI[, O[ZOFZM HF6JF 5Z\5lZT
VFWFZGL ZLT[ ;}RS VF\S D[/JJFDF\ VFjIM TM HF6JF D?I\] S[ JQF" Z__$v_5DF\ UT JQF"
Z__#v_$YL .lSJ8L X[Z D}0LDF\ !P_Z@GM JWFZM YIM K[P VG[ JQF" Z__5v_&DF\ 5FK,F
JQF" Z__$v_5GL ;ZBFD6LV[ _P!(@GL D}0L JWL K[P HIFZ[ JQF" Z__&v_*DF\ UT JQF"
Z__5v_&YL .lSJ8L X[Z D}0LDF\ !P#(@GM JWFZM HMJF D/[ K[P VG[ K[<,F JQF" Z__*v_(DF\
UT JQF" Z__&v_*YL .lJ8L X[Z D}0LDF\ !ZPZ&@GM JWFZM HMJF D/[ K[P
VFD HDFC S\5GLGL .lSJ8L X[Z D}0LDF\ YI[, O[ZOFZGF\ VeIF; ;DIUF/F NZlDIFG
;DU| VeIF; 5ZYL HM. XSFI K[ S[ S\5GLGL .lSJ8L X[Z D}0LDF\ NZ[S JQF[" GM\W5F+ JWFZM YIM
K[P 5Z\T] K[<,F JQF[" S\5GLGL .lSJ8L X[Z D}0L AWF JQFM"GL ;ZBFD6LV[ B}A JW] 5|DF6DF\
JWL K[P
HIFZ[ HM. XSFI K[ S[ LICHF S\5GLGL .lSJ8L X[Z D}0LDF\ VeIF; ;DIUF/F NZlDIFG
5|YD JQF" 5KL SM. O[ZOFZM YIF GYLP NZ[S JQF[" .lSJ8L X[Z D}0LGM 5|DF6 V[S ;ZB\] Zæ\] K[P JQF"
Z__#v_$G[ VFWFZ TZLS[ 5;\N SZL ;}RS VF\S D[/JTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\
VFWFZ JQF"GL ;ZBFD6LV[ .lSJ8L X[Z D}0LDF\ !#P#Z@GM JWFZM YIM K[P 5Z\T] tIFZAFN NZ[S
JQF[" V[8,[ Z__5v_&4 Z__&v_* VG[ Z__*v_(DF\ .lSJ8L X[Z D}0LDF\ SM. O[ZOFZ G
YTF\ JWFZM 38F0M YI[, GYLP VFYL NZ[S JQF[" VFWFZ JQF"GL T],GFV[ ;DFG JWFZM !#P#Z@
HMJF D/[ K[P
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HM 5Z\5lZT VFWFZGL ZLT[ ;}RS VF\S D[/JL T],GF SZLV[ TM JQF" Z__$v_5DF\ UT
JQF"GL ;ZBFD6LV[ .lSJ8L X[Z D}0LDF\ !#P#Z@GM JWFZM YIM K[P 5Z\T] tIFZAFN D}0LDF\ SM.
O[ZOFZ G YTF\ Z__5v_&DF\ Z__$v_5GL ;ZBFD6LV[4 Z__&v_*DF\ Z__5v_&GL
;ZBFD6LV[ VG[ Z__*v_(DF\ Z__&v_*GL ;ZBFD6LV[ O[ZOFZ X}gI HMJF D/[ K[P
HIFZ[ DHFL S\5GLGL X[Z D}0LDF\ VeIF; ;DIUF/F NZlDIFG JQF" Z__#v_$ VG[
Z__*v_(G[ AFN SZTF AFSLGF\ +6 JQFM"DF\ .lSJ8L X[Z D}0L ,UEU ;DFG ZCL K[P JQF"
Z__#v_$G[ VFWFZ TZLS[ 5;\N SZL VR, VFWFZGL ZLT[ ;}RS VF\S D[/JL T],GF SZJFDF\
VFJL TM HM. XSFI K[ S[ Z__$v_5DF\ VFWFZ JQF"YL $_P_!@GM JWFZM YIM K[P HIFZ[ JQF"
Z__5v_& VG[ Z__&v_*DF\ DF+ _P_#@GM ;FDFgI V[JM JWFZM YIM K[P 5Z\T] K[<,F JQF"
Z__*v_(DF\ VFWFZ JQF"GL T],GFV[ .lSJ8L X[Z D}0LDF\ &)P!_@GM JWFZM HMJF D/[ K[P
S\5GLGL .lSJ8L X[Z D}0LDF\ YI[, O[ZOFZMG[ 5Z\5lZT VFWFZGL ZLT[ T5F;TF HMJF D?I\]
S[ JQF" Z__$v_5DF\ 5FK,F JQF" Z__#v_$ YL $_P_!@GM JWFZM YIM K[P JQF" Z__5v_&DF\
UT JQF" Z__$v_5YL DF+ _P_Z@GM JWFZM YIM K[P HIFZ[ Z__&v_*DF\ .lSJ8L X[Z D}0L
l:YZ ZCL K[P SM. JWFZM YIM GYLP 5Z\T] K[<,F JQF" Z__*v_(DF\ UT JQF" Z__&v_*YL
Z_P*5@ JWFZM HMJF D/[ K[P
VFD DHFL S\5GLGL .lSJ8L X[Z D}0LGF\ ;DU| VeIF; 5ZYL SCL XSFI S[ VeIF;
;DIUF/F NZlDIFG ALHF VG[ K[<,F JQF"G[ AFN SZTF\ .lSJ8L X[Z D}0LDF\ SM. lJX[QF O[ZOFZM
YIF GYLP
VCÄ HM. XSFI K[ S[ GRUH CFp;ÄU OF.GFg; S\5GLGL .lSJ8L X[Z D}0LDF\ VeIF;
;DIUF/F NZlDIFG SM. BF; O[ZOFZM YIF GYLP 5|YD +6 JQF" Z__#v_$4 Z__$v_5
VG[ Z__5v_&DF\ S\5GLGL .lSJ8L X[Z D}0L l:YZ ZCL K[P VF JQFM" NZlDIFG T[DF\ SM. JWFZM
38F0M YIM GYLP 5Z\T] JQF" Z__&v_*DF\ S\5GLGL .lSJ8L X[Z D}0L UT JQFM"GL ;ZBFD6LV[
#_P*Z@ H[8,L JWL K[P VG[ K[<,F JQF[" Z__*v_(DF\ 5|YD +6 JQFM"GL T],GFV[ #_P*5@
VG[ UT JQF" Z__&v_*GL T],GFV[ DF+ _P_#@ JWL K[P
VFD GRUH GL .lSJ8L X[Z D}0LGF\ ;DU| VeIF; 5ZYL SCL XSFI S[ S\5GLGL .lSJ8L
X[Z D}0LDF\ JQF" Z__&v_*G[ AFN SZTF SM. O[ZOFZM YIF GYL T[ ,UEU l:YZ ZCL K[P
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p5ZMST SMQ8S 5ZYL ICICI S\5GLGL .lSJ8L X[Z D}0LDF\ ;\XMWG ;DIUF/F NZlDIFG
YI[, O[ZOFZM HM. XSFI K[P JQF" Z__&v_*G[ AFN SZTF\ AFSLGF\ NZ[S JQF[" S\5GLGL .lSJ8L
X[Z D}0LDF\ JWFZM YIM K[P JQF" Z__#v_$G[ VFWFZ JQF" TZLS[ ,. AFSLGF\ JQFM" DF8[ VR,
VFWFZGL ZLT[ ;}RS VF\S D[/JTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\ VFWFZ JQF"YL .lSJ8L
X[Z D}0LDF\ Z!P*$@GM JWFZM YIM K[P VG[ JQF" Z__5v_&DF\ VFWFZ JQF"YL !$&P*$@GM
JWFZM YIM K[P 5Z\T] JQF" Z__&v_*DF\ JQF" Z__5v_&YL SM. JWFZM G YIM  CMJFYL JQF"
Z__&v_*DF\ 56 VFWFZ JQF"GL ;ZBFD6LV[ !$&P*$@GM JWFZM H ¹lQ8DFG YFI K[P HIFZ[
JQF" Z__*v_(DF\ VFWFZ JQF"YL ;F{YL JW] 5(!P5Z@GM JWFZM HMJF D/[ K[P
S\5GLGL .lSJ8L X[Z D}0LDF\ YI[, O[ZOFZM V\U[ JW] VeIF; VY[" 5Z\5lZT VFWFZGL ZLT[
;}RS VF\S D[/JTF\ HM. XSFI K[ S[ JQF" Z__$v_5DF\ UT JQF" Z__#v_$YL Z!P*$@GM
JWFZM YIM K[P HIFZ[ JQF" Z__5v_&DF\ JQF" Z__$v_5GL ;ZBFD6LV[ !_ZP&(@GM JWFZM
YIM K[P 5Z\T] JQF" Z__&v_*DF\ UT JQF"YL SM. JWFZM S[ 38F0M YIM GYLP HIFZ[ K[<,F JQF["
Z__*v_(DF\ 5FK/GF JQF" Z__&v_*YL !*&PZ!@GM JWFZM YIM K[P
VFD ICICI S\5GLGL .lSJ8L X[Z D}0LDF\ YI[, O[ZOFZMGF\ ;DU| VeIF; 5ZYL HM.
XSFI K[ S[ S\5GLGL .lSJ8L X[Z D}0LDF\ ;F{YL JWFZ[ J'lâ K[<,F JQF" Z__*v_(DF\ Y. K[P VF
JQF"GL T],GF 5|YD JQF"YL SZLV[ TM 5F\R JQFM" NZlDIFG S\5GLGL .lSJ8L X[Z D}0L ,UEU
&P(! U6L Y. K[P
#P!Z ;FZF\X\\\ \
VFD CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI VFJSM4 ;\RF,SLI BRF"4 lD,STM VG[
N[JFGL l:YlTGF\ ;\XMWG ;DIUF/F NZlDIFG ;DU| VeIF; 5ZYL HF6L XSFI K[ S[ VF
;DIUF/F NZlDIFG NZ[S CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI VFJSMDF\ ;TT VG[ B}A
DM8F 5|DF6DF\ JWFZM YTM ZæM K[P H[ N[XDF\ CFp;ÄU OF.GFg;GM lJSF; NXF"J[ K[P VG[ S\5GLVMGL
GOFSFZSTFDF\ 56 JWFZM NXF"J[ K[P :JFEFlJS AFAT K[ S[ VFJSGL ;FYM;FY VF ;DIUF/F
NZlDIFG NZ[S S\5GLGL ;\RF,SLI 50TZDF\ 56 JWFZM YIM K[P 5Z\T] S\5GLVMGL ;\RF,SLI
VFJSMGL ;ZBFD6LDF\ ;\RF,SLI 50TZG\] 5|DF6 B}A VMK\] CMJFYL GOFSFZSTFDF\ lJX[QF V;Z
YTL GYLP tIFZAFN HM S\5GLVMGL 5ZR]Z6 OL VG[ VgI VFJSM 5Z ¹lQ8 SZLV[ TM T[DF\ VF
;DIUF/F NZlDIFG B}A VlGlüTTF HMJF D/[ K[P HIFZ[ S\5GLVMGL RMbBL jIFHGL VFJSMGL
U6TZL SZTF\ HMJF D?I\] K[ S[ ;\XMWG ;DIUF/F NZlDIFG ;TT VG[ B}A DM8F 5|DF6DF\
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JWFZM YIM K[P H[ S\5GLGL 5|UlTG\] ;}RS K[P HM S\5GL äFZF R}SJJFDF\ VFJ[, jIFH VG[ VgI
RFH"GL JFT SZLV[ TM T[DF\ 56 VF ;DIUF/F NZlDIFG ;TT JWFZM YIM K[P S[D S[ S\5GLVMGL
S], D}0LDF\ DM8M V[JM lC:;M pKLGL D}0LGM K[P
CFp;ÄU OF.GFG; S\5GLVMGL lD,STMDF\ l:YZ VG[ SFIDL lD,STMG\] 5|DF6 B}A VMK\]
H6FI K[P 5Z\T] T[GL S], lD,STMDF\ VF5[, ,MG lWZF6 lD,STMG\] 5|DF6 B}A JWFZ[ K[P S\5GL
äFZF SZJFDF\ VFJ[, lWZF6GF\ 5|DF6DF\ VF ;DIUF/F NZlDIFG B}A JWFZM YIM K[P S\5GLVMGL
D}0L 5Z wIFG NMZJLV[ TM bIF, VFJ[ K[ S[ S\5GLGL S], D}0LDF\ pKLGL D}0LG\] 5|DF6 ,UEU
)_@GL VF;5F;G\] K[P VG[ VF ;DIUF/F NZlDIFG T[DF\ ;TT JWFZM YIM K[P 5Z\T] T[GL
;FYM;FY DFl,SLGL D}0LDF\ 56 JWFZM YIM K[P VG[ S\5GLGL .lSJ8L X[Z D}0L 56 JWL K[P VFD
;DU| VeIF; 5ZYL SCL XSFI S[ ;\XMWG ;DIUF/F NZlDIFG S\5GLVMGL VFJSM4 BRF"VM4
lD,STM VG[ N[JF NZ[SDF\ V[S\NZ[ JWFZM YTM HMJF D/[ K[P
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5|SZ6v$||||
CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTF\\\ \
VG[ T[G[ V;Z SZTF\ 5lZA/M[ [ [ \[ [ [ \[ [ [ \[ [ [ \
$P! 5|:TFJGF||| |
GOM V[ W\WFGM D]bI RF,S A/ CMJF KTF\ W\WFDF\ GOM S. ZLT[ pNŸEJ[ K[ T[GM V[S HJFA
VF5L XSFI T[D GYLP SFZ6 S[ GOM VG[S 5lZA/MGL lDz V;ZYL HgD[ K[P T[GF 5Z S[8,FS
¹xI VG[ V¹xI 5lZA/M V;Z SZTF\ CMI K[P H[D S[ VFJSDF\ YTM JWFZM GOFDF\ J'lâ SZ[ K[ TM
50TZDF\ 38F0M YJFYL 56 GOM JW[ K[P ;ZSFZGL ;CFIS GLlTVM VG[ SZJ[ZFDF\ ZFCTM 56
GOM JWFZ[ K[P
;FDFgI bIF, 5|DF6[ GOM V[8,[ ccVFJSGM BR" 5ZGM JWFZMcc V[JM YFI K[P 5Z\T] 36L
JBT VFJSDF\ p¿ZM¿Z JWFZM YTM CMJF KTF\ V[SD G]SXFG SZTM CMI V[J\] 56 AG[ K[P VFYL
VF V[S 5F;F 5ZYL GOFGM bIF, :5Q8 Y. XS[ GCÄP 5Z\T] VFJSGL ;FYM;FY BR"G[ 56
wIFGDF\ ,[J\] HM.V[P 36F\ V[SDM GOM SZTF\ CMI K[P 5Z\T] T[GF BRF"VMG\] 5|DF6 B}A JWFZ[
CMJFYL T[GL GOFSFZTFDF\ 38F0M YFI K[P TM 36L JBT W\WFSLI V[SDM DF8[ VFJS l:YZ AGL
HFI K[P tIFZ[ T[ V[SDM SZS;Z I]ST ;\RF,G äFZF 50TZ 38F0L GOFG[ JWFZL XS[ K[P VFYL
GOFGL J'lâ DF8[ VFJS J'lâ VG[ 50TZ 38F0M AgG[ V;ZSFZS ;FlAT YFI K[P
p5ZMST CSLSTMG[ wIFGDF\ ZFBL 5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGL
GOFSFZSTFGF\ VeIF;DF\ GOFG[ V;Z SZTF\ lJlJW 5lZA/MGM VeIF; SZJFDF\ VFjIM K[P
$PZ GOM V[8,[ X\] m[ [ \][ [ \ ][ [ \ ][ [ \ ]
GOM XaN V[ D}/E}T Ë[gR VG[ ,[8LGDF\ "Proficer" s5|MlO;Zf "Profecus" s5|MO[;;f
VG[ "Profectum" s5|MO[S8Df 5ZYL pTZL VFJ[, K[P H[GM VY" ccVFJSGM SZ[, ZMSF6M 5ZGM
JWFZMcc V[JM YFI K[P H[ W\WFSLI V[SDGL 5|UlT VG[ SFI"1FDTF NXF"J[ K[P ;FDFgI XaNMDF\
SCLV[ TM GOM V[8,[ ccS], VFJSDF\YL S], BR" AFN SZTF ZC[TM JWFZMccP
ccCFp;ÄU OF.GFg; S\5GLVMGF\ ;\NE"DF\ GOM V[8,[ SZ[, ZMSF6MGL jIFH VFJS TYF
VgI VFJSMDF\YL pKLGL D}0L 5Z jIFH VG[ VgI BR" TYF W\WFGF\ ;\RF,G V\U[GF TDFD BR"
AFN SZTF ZC[TM VFJSGM JWFZMPcc
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$P# CFp;ÄU OF.GFg; S\5GLVMGF\ ;\NE"DF\ lJlJW GOF V\U[GF\ bIF,M\ \ \ " \ \ [ \\ \ \ " \ \ [ \\ \ \ " \ \ [ \\ \ \ " \ \ [ \
ccGOFcc XaNG[ H]NFvH]NF lC;FAGLXMV[4 VY"XF:+LVMV[ 5MTFGF\ p5IMUGL ¹lQ8V[
jIFbIFlIT SIM" K[P VFD TM GOF DF8[ VG[S bIF,M ZH} YIF K[P 5Z\T] S[8,FS bIF,M lJX[ SM.
RMÞ; UFl6lTS 5âlTVM VF5JFDF\ VFJL GYLP 5Z\T] T[ lJlJW bIF,M 5{SL clC;FAL GOFGM
bIF,c TYF cVFlY"S GOFGM bIF,c G[ ;J" l:JS'lT D/L K[P 5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg;
S\5GLVMGF\ GOFG[ S[gã:YFG[ ,[JFDF\ VFjI\] CMJFYL VCÄ DF+ CFp;ÄU OF.GFg; S\5GLVMGF\
;\NE"DF\ H]NFvH]NF GOF V\U[GF\ bIF,MGL RRF" SZJFDF\ VFJ[ K[P H[ GLR[ D]HA K[P
$P$ CFp;ÄU OF.GFg; S\5GLVMGF\ lC;FAMDF\ wIFG[ ,[JFDF\ VFJTM GOM\ \ \ [ [ \\ \ \ [ [ \\ \ \ [ [ \\ \ \ [ [ \
W\WFSLI 5|J'l¿VM äFZF YTM DC[;],L VFJSGM S], 50TZ 5ZGM JWFZM V[8,[ clC;FAL
GOMc ;FDFgI ZLT[ lC;FAL GOM V[ RMÞ; ;DIUF/F JrR[ YI[, VFlY"S 5|J'l¿VM äFZF BR"
SZTF\ VFJSGM JWFZM ;}RJ[ K[P VFYL ccGOM V[8,[ BR"G[ 5CM\RL J?IF AFN ZC[TM JWFZMcP CFp;ÄU
OF.GFg; S\5GLVMDF\ S], VFJSDF\ ;\RF,SLI VFJS TYF VgI VFJSMGM ;DFJ[X YFI K[P
HIFZ[ T[GL S], 50TZDF\ pKLGL D}0L 5Z R}SJ[, jIFH4 SD"RFZLVMGF\ 5UFZ4 SDLXG4 SD"RFZL
S<IF6 BR"4 S\5GLGF\ SFIF",IM V\U[ BRF"4 W\WFSLI lD,STM 5ZGM 3;FZM4 lWZF6 lJTZ6 BRF"4
JU[Z[GM ;DFJ[X YFI K[P
CFp;ÄU OF.GFg; S\5GLVMDF\ SZJFDF\ VFJ[, lWZF6 5Z D/TL jIFH VG[ VgI VFJSM
TYF S], 50TZ JrR[GM UF/M V[8,[ ccGOMcc U6JFDF\ VFJ[ K[P VFYL lWZF6DF\YL p5H[,
VFJSDF\YL TDFD jIFH TYF VgI 5ZM1F BR" AFN SZTF\ ZC[TF\ JWFZFG[ ;\RF,SLI GOM SC[JFDF\
VFJ[ K[P ;\RF,SLI GOM V[ SZJ[ZF 5C[,FGM GOM K[P T[DF\YL SZJ[ZF AFN SZTF\ JWTL ZSDG[
JC[\R6L 5F+ GOM SC[JFI K[P
$P5 CFp;ÄU OF.GFg; S\5GLVMGF\ ;\NE"DF\ VFlY"S GOM\ \ \ " \ "\ \ \ " \ "\ \ \ " \ "\ \ \ " \ "
CFp;ÄU OF.GFg; S\5GLVMDF\ ElJQI V\U[GF lG6"IM ,[JF DF8[ 36L JBT lC;FAL GOF
p5ZF\T VFlY"S GOFGF\ bIF,GM 56 p5IMU SZJFDF\ VFJ[ K[P VFlY"S GOM V[8,[ ccRMÞ; ;DI
NZlDIFG S], VFJSDF\YL :5Q8 VG[ UlE"T AgG[ BR" AFN HTF\ ZC[TM VFJSGM JWFZMcc VFlY"S
GOFGL U6TZL DF8[ S\5GLGL S], VFJSMDF\YL TDFD :5Q8 BRF" H[D S[ pKLGL D}0L 5ZGM jIFH
VG[ VgI BR"4 SD"RFZL 5UFZ4 SDLXG VG[ S<IF6 BR" S\5GLGF\ SFIF",IM V\U[GF\ BR" TYF
W\WFGL lD,STM 5ZGM 3;FZM JU[Z[ AFN SIF" 5KL ZC[TF\ JWFZFDF\YL UlE"T BRF" 56 AFN
SZJFDF\ VFJ[ K[P UlE"T BR"DF\ DF,SLD}0L 5Z jIFH4 DFl,SLGL lD,STMGM EF0]4 DFl,SMGM
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5UFZ JU[Z[ H[ BZ[BZ BR" GYL T[GL U6TZL SZJFDF\ VFJ[ K[P VFYL VFlY"S GOFGL U6TZL DF8[
GLR[ D]HAG\] ;}+ VF5L XSFI K[P
VFlY"S GOM = S], ;\RF,SLI VFJSM v sS], ;\RF,SLI 50TZ ´ UlE"T BR"GL 50TZf
VFYL V[D 56 SCL XSFI S[ lC;FAL GOFDF\YL UlE"T BR"GL 50TZ AFN SZTF\ VFlY"S
GOM 5|F%T YFI K[P VY"XF:+DF\ lC;FAL GOFG[ SFRF GOF TZLS[ VM/BJFDF\ VFJ[ K[P HIFZ[
VFlY"S GOFG[ ccX]â GOMcc SC[ K[P
$P& CFp;ÄU OF.GFg; S\5GLVMDF\ W\WFSLI GOM\ \ \\ \ \\ \ \\ \ \
W\WFSLI GOM V[8,[ DF+ W\WFSLI 5|J'l¿VMDF\YL 5|F%T YI[, GOM VCÄ VgI lAGW\WFSLI
5|J'l¿VMDF\YL 5|F%T YI[, GOFG[ U6TZLDF\ ,[JFDF\ VFJT\] GYLP CFp;ÄU OF.GFg; S\5GLVMGL
D]BI 5|J'l¿ lWZF6 VF5L jIFH :J~5[ VFJS SDFJFGL K[P VFYL S\5GLV[ SZ[, lWZF6 ZSD 5Z
D[/J[, jIFH VG[ T[G[ ,UTL VgI OL VFJSMDF\YL pKLGL D}0L 5Z jIFH VG[ W\WFSLI BRF" AFN
SZTF\ ZC[TF\ JWFZFG[ W\WFSLI GOM SC[ K[P ALÒ ZLT[ SCLV[ TM ccS\5GLGF\ S], GOFDF\ lAGW\WFSLI
VFJSM AFN SZL lAGW\WFSLI BRF" pD[ZL D/TF\ GOFG[ W\WFSLI GOM SC[JFI K[Pcc VF GOFGL
U6TZL 5FK/GM D]bI C[T] W\WFGL BZL GOFSFZSTF HF6JFGM K[P SFZ6 S[ lAGW\WFSLI VFJSM
lGlüT CMTL GYL VFYL SIFZ[ lAGW\WFSLI VFJSMG]\ 5|DF6 JW] CMJFYL W\WFGL GOFSFZSTF JW]
N[BFI K[P 5Z\T] W\WFSLI GOFGL U6TZL äFZF W\WFSLI 5|J'l¿VMGL ;FRL GOFSFZSTF HF6L
XSFI K[P
$P* CFp;ÄU OF.GFg; S\5GLVMDF\ ;FDFlHS GOFGM bIF,\ \\ \\ \\ \
CFp;ÄU OF.GFg; S\5GLVM ;DFHDF\ ZCLG[ ;DFH äFZF SDF6L SZ[ K[P T[ SM. EF{lTS
J:T]G\] J[RF6 SZTL GYL 5Z\T] ;DFHG[ lWZF6GL ;[JF VF5L SDF6L SZ[ K[P VFYL T[ ;DFHGL
k6L AG[ K[P VG[ T[GL S\.S ;FDFlHS HJFANFZL pEL YFI K[P
V[SZMG VG[ S,S[" ZH} SZ[, ;FDFlHS lC;FAL VlEUD D]HA W\WFSLI V[SD äFZF ;DFHG[
D/TF ,FEMGM ;FDFlHS 50TZ SZTF\ JWFZM V[8,[ ;FDFlHS GOMP CFp;ÄU OF.GFg; S\5GLVMGF\
;\NE"DF\ HMTF\ T[VM ;DFHG[ S[8,FS ,FEM 5}ZF 5F0[ K[P H[D S[ VF S\5GLVM ;DFHDF\ ZMHUFZLGL
GJL TSM pEL SZ[ K[P ,MSMGF ÒJG WMZ6 ;]WFZJF CFp;ÄU OF.GFg; 5}Z\] 5F0[ K[P XC[Z ;]WFZ6F
VG[ JFTFJZ6 X]lâ DF8[GF\ SFI"S|DM 30[ K[P ;ZSFZG[ SZJ[ZF VG[ VFJSJ[ZFGL R}SJ6L SZ[ K[
TYF ZMSF6SFZMG[ jIFH VG[ l0lJ0g0GL R}SJ6L SZ[ K[P T[GL ;FD[ T[ ;DFHGL S[8,LS ;[JFVM
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VG[ ;\5l¿VMGM p5IMU SZ[ K[P H[G[ ;FDFlHS 50TZ SC[ K[P CFp;ÄU OF.GFg; S\5GLVMDF\
;FDFlHS 50TZ SZTF\ ;FDFlHS ,FE B}A JWFZ[ CMJFYL T[DF\ ;FDFlHS GOM B}A êRM VFJ[ K[P
VFD KTF\ ;FDFlHS GOFGM bIF, VW]ZM K[P S[D S[ T[GL U6TZL SZJF DF8[ SM. RMÞ; 5âlT S[
VlEUD HMJF D/TM GYLP
$P( GOFSFZSTF
GOM V[ SM. W\WFSLI V[SDGL RMÞ; ;DIUF/F NZlDIFG VFJSGM BR" 5ZGM JWFZM
NXF"J[ K[P 5Z\T] T[GFYL VFU/ JWL GOFSFZSTFGL JFT SZLV[ TM GOFSFZSTF W\WFGL ;DU| SFI"1FDTF
NXF"J[ K[P GOFSFZSTF äFZF W\WFGL GOM SDFJFGL 1FDTF HF6L XSFI K[P VG[ T[GF VFWFZ[ ElJQI
V\U[GF\ lG6"IM ,. XSFI K[P
GOM V[ SM. RMÞ; ;DIUF/F NZlDIFG W\WFGL ;O/TF S[ lGQO/TFG\] 5lZ6FD CMJFYL
T[GL E}TSF/ VG[ ElJQI ;FY[ ;ZBFD6L Y. XSTL GYLP HIFZ[ GOFSFZSTF V[ W\WFGL SDFJJFGL
1FDTFDF\ JWFZM4 38F0M S[ l:YZ 5lZl:YlTG\] DF5G SZ[ K[P T[GF VFWFZ[ W\WFGL VFHGL 5lZl:YlTGL
E}TSF/ ;FY[ ;ZBFD6L SZL W\WFGL 5|UlT HF6L XSFI K[P ;\RF,SMGL SFI"1FDTFGF\ DF5G DF8[
56 GOFSFZSTF HF6JL B}A p5IMUL K[P W\WFGF\ ZMSF6SFZMG[ T[DGF SZ[, ZMSF6M 5Z IMuI
J/TZvDFU"NX"G 5}Z\] 5F0[ K[P p5ZF\T GOFSFZSTF 5ZYL W\WFGF\ ,[6NFZM W\WF DF8[ 5MTFGL XFB
GLlT 30[ K[P X[Z CM<0ZM GOFSFZSTF 5ZYL 5MTFGF ZMSF6M 5Z IMuI J/TZ D/[ K[ S[ GlC T[
V\U[GF\ lG6"IM ,. XS[ K[P
$P(P! GOFSFZSTF VG[ SFI"1FDTFP [ "[ "[ "[ " GOFSFZSTF VG[ SFI"1FDTFG[ ;DFG U6JFDF\ VFJT\]
CMI K[P 5Z\T] T[ AgG[ V[SALHFYL lEgG K[P GOFSFZSTF V[ W\WFGL SFI"1FDTF GÞL SZT\] V[S
DCÀJG\] 5lZA/ K[P H[ W\WFGL VG[ T[GF ;\RF,SMGL SFI"1FDTFG\] DF5G SZ[ K[P VFD KTF\
GOFSFZSTFDF\ YI[, JWFZFYL SFI"1FDTFDF\ JWFZM YIM K[ V[J\] V\lTD 5lZ6FD VF5L XSFI
GlCP SIFZ[S V[J\] 56 AG[ ;\TMQFSFZS GOFG[ ,LW[ W\WFGL lAGSFI"1FDTF K]5F. HFI K[P VG[
36L JBT lAGGOFSFZSTF CMJF KTF\ W\WFGL SFI"1FDTF B}A ;FZL HMJF D/[ K[P
CFp;ÄU OF.GFg; S\5GLVMGL ;DU| GOFSFZSTF T[GF ;\RF,SMGL SFI"1FDTF 5Z H
VFWFlZT CMI K[P W\WFSLI V[SDGL SFI"1FDTF IMuI CMI TM H GOFSFZSTF HMJF D/[ K[P
lAGSFI"1FD ;\RF,G S\5GLGL GOFSFZSTFDF\ 38F0M SZ[ K[P
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$P(PZ pt5FNSTF VG[ GOFSFZSTFP  [ [[ [ W\WFSLI V[SDGL SFI"1FDTF DF5G DF8[ H]NFvH]NF
VlEUDM ZH} SZJFDF\ VFjIF\ K[P H[DF\ VF\S0FSLI TYF U]6FtDS AgG[ 5|SFZGF\ DF5MGM ;DFJ[X
YFI K[P pt5FNSTF VG[ GOFSFZSTF VFJF H A[ :JT\+ VlEUDM K[P H[ W\WFSLI V[SDGL
SFI"1FDTFG\] DF5G SZ[ K[P VFDTM pt5FNSTF V[8,[ NFB, SZ[, SFRF DF,GF\ VD]S HyYF 5Z
5|F%T YTM T{IFZ DF,GM HyYMP VFYL VF VlEUD DM8FEFU[ pt5FNG SZTF\ W\WFSLI V[SDMDF\
H p5IMUL K[ V[J\] DFGJFDF\ VFJ[ K[P 5Z\T] CFp;ÄU OF.GFg; S\5GLVMGF\ ;\NE"DF\ 56 VF
VlEUDGM p5IMU SZL XSFI K[P
CFp;ÄU OF.GFg; S\5GLVMGF\ ;\NE"DF\ pt5FNSTF V[8,[ S\5GLV[ SZ[, S], lWZF6DF\YL
5|F%T YTL ;\RF,SLI VFJSGM 5|DF6 36L S\5GLVM VMK\] lWZF6 SZL JW] VFJS SDFTL CMI K[P
TM 36L S\5GLVMGL VFJSM T[GF lWZF6GF\ 5|DF6DF\ B}A VMKL CMI K[P OF.GFg; S\5GLVM
H]NLvH]NL jIlSTVMG[ lJlJW jIFHGF\ NZMV[ lWZF6 VF5TL CMI K[P H[ VF5JFDF\ VFJ[, lWZF6GF\
HMBD 5|DF6GF\ VFWFZ[ GÞL YTF\ CMI K[P VFYL H]NvH]NF jIFHGF\ NZMV[ SZJFDF\ VFJ[,
lWZF6GF\ 5lZ6FD[ NZ[S S\5GLGL pt5FNSTF H]NLvH]NL HMJF D/[ K[P
$P(P# GOFSFZSTFG\] DCÀJP \] \]\]\ ] GOM V[ W\WFGM N[BFJ VF\SJF DF8[GM V[S p¿D ;FWG K[P
5Z\T] RMÞ; ;DIUF/F NZlDIFGGF\ GOF 5ZYL W\WFGL 5|UlTGF\ DF5N\0M D[/JL XSFTF GYL
VFYL W\WFGL 5|UlTGF\ DF5G DF8[ GOFSFZSTFG\] D}<IF\SG SZJFDF\ VFJ[ K[P VFW]lGS ;\RF,G
W\WFGF\ GOF VG[ SDF6LG[ DC¿D AGFJJF SFI"XL, K[ S[ GlC T[ HF6JF GOFSFZSTF p¿D ;FWG
K[P H[D W\WFGL GOFSFZSTF JW] T[D T[GL ;\RF,SLI SFI"1FDTF 56 JWFZ[ CMI K[P GOFSFZSTFGF\
lJ`,[QF6 äFZF W\WFGL 5lZl:YlTGM ;\5}6" SIF; SF-L XSFI K[P W\WFGF\ ;\RF,SMV[ S[8,FS lG6"IM
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JWLG[ ~P $#5P!# SZM0 Y. H[DF\ 5!P_#@GM JWFZM YIM K[P HIFZ[ JQF" Z__*v_(DF\
;\RF,SLI VFJS JWLG[ ~P 5#$P(_ SZM0 Y. CTLP H[DF\ 5FK,F JQF"YL ZZP)_@GL J'lâ Y.
CTLP
ICICI CMD OF.GFg; S\5GLGL ;\RF,SLI VFJSMDF\ ;\XMWG ;DIUF/F NZlDIFG ;TT
J'lâ Y. K[P T[YL S\5GLGM GOM 56 VF ;DIUF/F NZlDIFG JwIM K[ T[D DFGL ,[JFDF\ VFJ[ K[P
5Z\T] ;\RF,SLI VFJSG[ SZ[, lWZF6GF\ 5|DF6DF\ D],JLV[ TM HM. XSFI K[ S[ JQF" Z__#v_$DF\
S\5GLGF\ S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJS 5P&5@ CTLP H[ B}A VMKL U6FIP JQF"
Z__$v_5DF\ VFJSGF\ 5|DF6DF\ J'lâ Y. VG[ T[ S], lWZF6GF\ )P&Z@ Y. CTLP VFYL S\5GLGF\
S], GOFDF\ VF JQF[" JWFZM YIM K[ V[D U6FIP 5Z\T] JQF" Z__5v_&DF\ OZLYL ;\RF,SLI VFJSG\]
5|DF6 lWZF6GL ;ZBFD6LV[ 38LG[ *P5*@ YI\] CT\]P HIFZ[ JQF" Z__&v_*DF\ VF 5|DF6
JWLG[ !_P_*@ YI\] CT\]P VFYL GOFDF\ VF JQF[" J'lâ Y. CTLP K[<,[ JQF" Z__*v_(DF\ S\5GLGF\
S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSG\] 5|DF6 OZLYL 38LG[ *P)Z@ YI\] CT\]P
VFD p5ZMST VeIF; 5ZYL HM. XSFI K[ S[ ICICI CMD OF.GFg; S\5GLGL ;\RF,SLI
VFJSM N[BLTL ZLT[ NZ JQF[" J'lâ 5FD[ K[P 5Z\T] S\5GLV[ SZ[, S], lWZF6GF\ 5|DF6DF\ T5F;LV[ TM
VF S\5GLGL ;\RF,SLI VFJSDF\ B}A VlGlüTTF N[BFI K[P T[DF\ B}A pTFZvR-FJ YTF\ N[BFI
K[P H[ S\5GLGL GOFSFZSTF G[ V;Z SZ[ K[P p5ZMST SMQ8SDF\ HM. XSFI K[ S[ S\5GLGL ;\RF,SLI
VFJSDF\ ALHF JQF[" 5|YD JQF"YL #P)*@GM JWFZM YIM CTMP +LHF JQF[" OZL T[DF\ 38F0M VG[ RMYF
JQF[" JWFZM YIM CTMP VF JQF[" S\5GLGL VFJS ;F{YL JW] CTLP 5Z\T] K[<,F JQF[" OZL T[DF\ 38F0M YTM
HMJF D/[ K[P
p5ZMST ;DU| VeIF; 5ZYL V[ :5Q8 YFI K[ S[4 ;\XMWG ;DIUF/F NZlDIFG VeIF;
C[9/ 5;\N SZFI[, AWLH S\5GLVMGL ;\RF,SLI VFJSMDF\ S|DXo JWFZM YIM K[P VF
;DIUF/F NZlDIFG N[XDF\ CFp;ÄU OF.GFg;GL DF\U B}A JWL K[P H[YL CFp;ÄU OF.GFg;
S\5GLVM äFZF SZJFDF\ VFJTF\ lWZF6G\] 5|DF6 56 B}A JwI\] K[P lWZF6GL ZSD JWJFYL ;\RF,SLI
VFJS JW[ T[ :JFEFlJS K[P 5Z\T] VeIF; 5ZYL S\5GLVMV[ SZ[, lWZF6GF\ 5|DF6DF\ ;\RF,SLI
VFJSMG\] 5|DF6 IMuI H6FT\] GYLP T[DF\ B}A pTFZvR-FJ HMJF D/[ K[P 36L JBT lWZF6 VG[
;\RF,SLI VFJS 5FK,F JQF"YL JWL CMJF KTF\ lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSGL 8SFJFZL
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38TL N[BF. K[P H[ S\5GLGF\ GOFG[ V;Z SZ[ K[P ;\RF,SLI VFJSGL 8SFJFZLDF\ YTF\ O[ZOFZM DF8[
S[8,F\S SFZ6M HJFANFZ CM. XS[ K[P H[D S[ AHFZDF\ jIFHGF\ NZMDF\ YTF\ O[ZOFZMG[ ,LW[
S\5GLVMGL ;\RF,SLI VFJSMDF\ JWFZMv38F0M YJM XSI K[P TYF S\5GLVM jIlSTVM S[ ;\:YFVMG[
T[VMGL XFB5F+TF4 lWZF6GL ZSD4 lWZF6 5ZT SZJFGM ;DIUF/FG[ VFWFZ[ H]NFvH]NF jIFHGF\
NZMV[ lWZF6 SZTL CMI K[P T[YL ;\RF,SLI VFJSGF\ 5|DF6DF\ O[ZOFZ XSI K[P VG[ S\5GL äFZF
lWZF6 ZSDGL J;],FTGL 5âlT 56 ;\RF,SLI VFJSGF\ 5|DF6G[ V;Z SZ[ K[P
VF VeIF;GF\ VFWFZ[ CFp;ÄU OF.GFg; S\5GLVMG[ V[J\] ;}RG SZL XSFI S[ S\5GLV[
lWZF6 SZJFDF\ V[J\] lDz6 SZJ\] HM.V[ S[ H[YL lWZF6 ZSDGL ;,FDTL VG[ ;\RF,SLI VFJSG\]
5|DF6 HF/JL XSFIP CFp;ÄU OF.GFg; S\5GLVMGL S], VFJSDF\ ;\RF,SLI VFJSG\] 5|DF6
B}A JWFZ[ CMJFYL T[G[ l:YZ ZFBJF 5|ItGXL, ZC[J\] HM.V[P H[ S\5GLGL GOFSFZSTF 8SFJL
ZFBJF B}A H~ZL K[P
S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSMG\] ] \ | \ \ \ ]] \ | \ \ \ ]] \ | \ \ \ ]] \ | \ \ \ ] Fv5ZL1F6
VF 5ZL1F6 V\U[ VlC D]bI A[ ptS<5GFVM SZJFDF\ VFJL K[P
X}gI ptS<5GF } }} } HO o VeIF; ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ S],
lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSMDF\ ;FY"S TOFJT GYLP
J{Sl<5S ptS<5GF { {{ { H1 o VeIF; ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\
S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSMDF\ ;FY"S TOFJT K[P
SMQ8S $P&
S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSMG\]] \ | \ \ \ ]] \ | \ \ \ ]] \ | \ \ \ ]] \ | \ \ \ ]
F (One way - Anova) 5ZL1F6












24.43     4             6.11     
28.19     20 1.41     
52.62     24.00     Total
 Source of 
Variation 
Between Sample
4.33       2.87         
Within Sample
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p5ZMST SMQ8S $P& DF\ HMTF\ H6FI K[ S[ VlC UFl6lTS D}<I s$P##f SMQ8S D}<I
sZP(*f YL JW] K[P VFYL VlC X}gI ptS<5GFGM V:JLSFZ YFI K[ VG[ J{Sl<5S ptS<5GF
:JLSFZJFDF\ VFJ[ K[P VFYL SCL XSFI S[ VF ;DIUF/F NZlDIFG S], lWZF6GF\ 5|DF6DF\
;\RF,SLI VFJSMGF\ 5|DF6DF\ TOFJT ;FY"S K[P
$P)PZ CFp;ÄU OF.GFg; S\5GLVMGL S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZP  \ ] \ | \ \\ ] \ | \ \\ ] \ | \ \\ ] \ | \ \ SM.56
S\5GLGF\ GOF 5Z H[8,L V;Z T[GL VFJSGF\ 5|DF6GL CMI K[ T[8,L H V;Z T[GL 50TZGL 56
CMI K[P S\5GL VFJS VG[ 50TZ AgG[ JrR[ ;DT],F HF/JL XS[ TM H T[ GOM SDFJL XS[ K[P
HIFZ[ S\5GL DF8[ VFJSG\\] 5|DF6 JWFZJ\] XSI G CMI tIFZ[ SZS;ZI]ÉT ;\RF,G äFZF 50TZ
38F0L GOFDF\ JWFZM SZL XSFI K[P 36L JBT N[BLTL ZLT[ S\5GLVM GOM SZTL CMI K[P 5Z\T] T[DF\
lAGH~ZL BRF"VMG[ ,LW[ T[GL 50TZ H~Z SZTF\ JWFZ[ CMI K[P H[YL S\5GLGL BZ[BZ 1FDTF
SZTF\ GOM VMKM D/[ K[P VFYL 50TZ 5ZGM V\S]X GOM JWFZ[ K[P
;FDFgI ZLT[ CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI 50TZDF\ SD"RFZLVMGF\ BRF"VM
H[JF S[ T[DGM 5UFZ4 AMG;4 SDLXG4 5|MlJ0g8 O\0DF\ OF/M4 T[DGL TF,LDGM BR"4 SFIF",IMGF\
BRF"4 H[D S[ SFIF",IG\] EF0]4 J[ZF4 JLH/L BR"4 8[,LOMG BR"4 DZFDT VG[ VgI HF/J6L BR"
TYF VgI 5ZM1F BRF"VMGM ;DFJ[X YTM CMI K[P JQF" Z__#v_$ YL Z__*v_( NZlDIFG
5;\N SZFI[, S\5GLVMGL ;\RF,SLI VFJSDF\ JWFZM YIM K[ TM T[GL ;FYM;FY T[DGL ;\RF,SLI
50TZDF\ 56 JWFZM YIM K[P 5Z\T] S\5GLV[ SZ[, lWZF6GF\ 5|DF6DF\ 50TZGL 8SFJFZLGM VeIF;
SZLV[ TM BZL l:YlT HF6L XSFI K[P
VFYL 5|:T]T ;\XMWGDF\ ;\XMWG ;DIUF/F NZlDIFG S\5GLVMV[ SZ[, S], lWZF6GF\
5|DF6DF\ ;\RF,SLI 50TZGL 8SFJFZLGM VeIF; SZL T[GL S\5GLVMGF\ GOF 5Z XL V;Z YFI K[
T[GM VeIF; SZJFDF\ VFjIM K[P
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sJQF" Z__#v_$ YL Z__*v_(f""""
S|D||| | JQF"" "" " ;\RF,SLI 50TZ\\\\
sSZM0 ~PDF\f\ \\ \
S], lWZF6]]]]
sSZM0 ~PDF\f\ \\ \
S], lWZF6GF\ 5|DF6DF\] \ | \] \ | \] \ | \] \ | \
;\RF,SLI 50TZ\\\\
s@f
! Z__#v_$ !&&PZ* Z*)*$PZ* _P5)
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5 Z__*v_( Z(#P)$ *Z))*P)$ _P#)
p5ZMST SMQ8S $P* 5ZYL CFp;ÄU 0[J,5D[g8 OF.GFg; SM5M"Z[XGGL ;\RF,SLI 50TZDF\
JQF" Z__#v_$ YL Z__*v_( NZlDIFG YI[, S|DXo JWFZM :5Q8 HM. XSFI K[P JQF"
Z__#v_$DF\ S\5GLGL S], ;\RF,SLI 50TZ ~P !&&PZ* SZM0 CTLP H[ JQF" Z__$v_5DF\
JWLG[ ~P !(_PZ# SZM0 Y. CTLP H[DF\ JFlQF"S (P#)@GL J'lâ Y. CTLP JQF" Z__5v_&DF\
S\5GLGL ;\RF,SLI 50TZ JWLG[ ~P Z!$P)& SZM0 Y. CTLP H[ 5FK,F JQF"YL !)PZ*@GL J'lâ
NXF"J[ K[P JQF" Z__&v_*DF\ S\5GLGL ;\RF,SLI 50TZ ~P Z#&P&# SZM0 Y. CTLP H[DF\
JFlQF"S !_P_(@GM JWFZM YIM CTMP HIFZ[ JQF" Z__*v_(DF\ ;\RF,SLI 50TZ ;F{YL JW] ~P
Z(#P)$ SZM0 Y. CTLP H[ 5FK,F JQF"YL !)P))@ GL J'lâ NXF"J[ K[P
VFD HDFC S\5GLGL ;\RF,SLI 50TZ N[BLTL ZLT[ ;\XMWG ;DIUF/F NZlDIFG ;TT
JWTL ZCL K[P 5Z\T] HM S\5GLV[ SZ[, S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZGL 8SFJFZLGM
VeIF; SZLV[ TM 5lZl:YlT lJ5ZLT N[BFI K[P ;\XMWG ;DIUF/F NZlDIFG S\5GLGL lWZF6GF\
5|DF6DF\ 50TZ ;TT 38TL H6FI K[P JQF" Z__#v_$DF\ S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI
50TZ _P5)@ CTLP H[ JQF" Z__$v_5DF\ _P_)@ 38LG[ _P5_@ Y. CTLP JQF" Z__5v_&DF\
T[ OZLYL 38LG[ S], lWZF6GF\ _P$(@ Y. CTLP JQF" Z__&v_*DF\ 5FK,F JQF"YL _P_&@ 38LG[
S], 50TZGF\ _P$Z@ Y. CTLP VG[ K[<,[ JQF" Z__*v_(DF\ T[ ;F{YL VMKL S], lWZF6GF\
_P#)@ Y. CTLP
s5|Fl%T :YFG o S\5GLGF\ JFlQF"S VC[JF,M Z__#v_$ YL Z__*v_(f
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VFD S\5GLGF\ S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZGL 8SFJFZLGF\ VeIF;DF\ HM.
XSFI K[ S[4 HDFC S\5GLGL 50TZDF\ ;TT 38F0M YTM ZæM K[P H[ S\5GLGL GOFSFZSTF JWFZ[
K[P 50TZ 38F0M V[ GOM JWFZJFGM p¿D lJS<5 K[P H[ S\5GLGF\ SFI"1FD ;\RF,G äFZF H XSI
K[P VFYL HDFC S\5GLG\] ;\RF,G B}A SFI"1FD VG[ V;ZSFZS K[P T[D SC[JFDF\ S\. BM8\] GYLP
SMQ8S $P(
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5 Z__*v_( !##P($ Z!)#&P$Z _P&!
LIC CFp;ÄU OF.GFg; S\5GLGL ;\RF,SLI 50TZGF\ VeIF; 5ZYL HM. XSFI K[ S[
S\5GLGL ;\RF,SLI 50TZ JQF" Z__#v_$ YL Z__*v_( NZlDIFG ;TT JWL K[P JQF"
Z__#v_$DF\ S], ;\RF,SLI 50TZ ~P &)P!) SZM0 CTLP T[ JQF" Z__$v_5DF\ JWLG[ ~P
($P## SZM0 Y. CTLP H[ Z!P((@GM JWFZM NXF"J[ K[P JQF" Z__5v_&DF\ S\5GLGL ;\RF,SLI
50TZ JWLG[ ~P )#P($ SZM0 Y. CTLP H[DF\ 5FK,F JQF"YL !!PZ(@GM JWFZM YIM CTMP JQF"
Z__&v_*DF\ T[ OZL JWLG[ ~P !!ZP!$ SZM0 Y. CTLP VF JQF[" 5FK,F JQF"GL ;ZBFD6LV[
S], 50TZDF\ !)P5_@GL J'lâ Y. CTLP HIFZ[ JQF" Z__*v_(DF\ ;\RF,SLI 50TZ ~P !##P($
SZM0 Y. CTLP H[ ;F{YL JW] CTL VG[ T[DF\ JFlQF"S !)P#5@GL J'lâ Y. CTLP
;FDFgI ZLT[ S], lWZF6 ZSD JWJFYL ;\RF,SLI 50TZDF\ JWFZM YIF K[P 5Z\T] ;Z[ZFX
50TZGM NZ 38[ K[P VF AFAT S\5GL äFZF SZ[, S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZGL
8SFJFZL 5ZYL HM. XSFI K[P LIC CFp;ÄU OF.GFg; S\5GLGL S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI
50TZ JQF" Z__#v_$DF\ _P*!@ CTLP H[ JQF" Z__$v_5DF\ 38LG[ _P&)@ Y. CTLP VFYL
50TZDF\ _P_Z@GM 38F0M YIM CTMP HIFZ[ JQF" Z__5v_&DF\ S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI
s5|Fl%T :YFG o S\5GLGF\ JFlQF"S VC[JF,M Z__#v_$ YL Z__*v_(f
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50TZ 38LG[ _P&#@ Y. CTLP H[DF\ 5FK,F JQF"YL _P_&@GM 38F0M YIM CTMP VFD 5|YD +6
JQF" ;]WL S\5GLGL ;\RF,SLI 50TZDF\ ;TT 38F0M YIF AFN JQF" Z__&v_*DF\ T[ 5FK,F
JQF"YL _P_!@ JWLG[ _P&$@ Y. CTLP VF _P_!@ 50TZ JWJFYL S\5GLGF S], BR"DF\
~P !P*& SZM0GM JWFZM YIM CTMP H[ S\5GLGM T[ JQF"GM GOM 38F0[ K[P 5Z\T] K[<,[ JQF"
Z__*v_(DF\ S], lWZF6GF\ 5|DF6DF\ 50TZ OZL 38LG[ _P&!@ Y. CTLP
VFD p5ZMST VeIF; 5ZYL HM. XSFI K[ S[ LIC CFp;ÄU OF.GFg; S\5GLGL ;\RF,SLI
50TZDF\ VeIF; ;DIUF/F NZlDIFG JQF" Z__&v_*G[ AFN SZTF\ ;TT 38F0M YIM K[P H[
S\5GLGF S], GOFDF\ J'lâ SZ[ K[P
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S|D||||
s5|Fl%T :YFG o S\5GLGF\ JFlQF"S VC[JF,M Z__#v_$ YL Z__*v_(f
SMQ8S $P) 5ZYL HM. XSFI K[ S[ JQF" Z__#v_$ YL Z__*v_( NZlDIFG lNJFG
CFp;ÄU OF.GFg; ,LDL8[0GL ;\RF,SLI 50TZDF\ ;TT JWFZM YIM K[P JQF" Z__#v_$DF\
S\5GLGL S], ;\RF,SLI 50TZ ~P !(P#* SZM0 CTLP H[ JQF" Z__$v_5DF\ JWLG[ ~P Z!P$)
SZM0 Y. H[DF\ 5FK,F JQF"YL !&P)(@ GL J'lâ Y. CTLP JQF" Z__5v_&DF\ ;\RF,SLI 50TZ
JWLG[ ~P #_P*! SZM0 Y. H[DF\ $ZP)_@ GM JWFZM YIM CTMP JQF" Z__&v_*DF\ T[ JWLG[ ~P
#5P_Z@ SZM0 Y. CTLP H[ 5FK,F JQF"YL !$P_#@ JWFZ[ CTLP K[<,F JQF"[ Z__*v_(DF\
;\RF,SLI 50TZ JWLG[ ~P $*P(_ SZM0 Y. H[DF\ #&P$)@GM JWFZM YIM CTMP
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DHFL S\5GLGL ;\RF,SLI 50TZDF\ N[BLTL ZLT[ ;TT JWFZM YIM K[P 5Z\T] HM S\5GLV[
SZ[, S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZGL 8SFJFZL 5Z GHZ SZLV[ TM JQF" Z__*v_(G[
AFN SZTF\ NZ[S JQF[" T[DF\ S|DXo 38F0M YTM HMJF D/[ K[P JQF" Z__#v_$DF\ S\5GLGL S], lWZF6
ZSDGF\ 5|DF6DF\ ;\RF,SLI 50TZ !P&#@ CTLP H[ JQF" Z__$v_5DF\ 38LG[ !P$_@ Y. CTLP
VFD 5FK,F JQF"YL ;\RF,SLI 50TZDF\ _PZ#@GM 38F0M YIM CTMP JQF" Z__$v_&DF\ ;\RF,SLI
50TZ OZL 38LG[ !P#$@ Y. H[DF\ 5FK,F JQF"YL _P_&@GM 38F0M YIM K[P JQF" Z__&v_*DF\
T[ _PZ(@ 38LG[ !P_&@ Y. CTLP 5Z\T] K[<,F JQF" Z__*v_(DF\ ;\RF,SLI 50TZ 5FK,F
JQF"YL _P_)@ JWLG[ S], lWZF6GF\ !P!5@ Y. CTLP
VFD p5ZMST ;DU| VeIF; 5ZYL HM. XSFI K[ S[ DHFL S\5GLGL ;\RF,SLI 50TZ
S], lWZF6GF\ 5|DF6DF\ VeIF; ;DIUF/F NZlDIFG JQF" Z__*v_(G[ AFN SZTF ;TT 38L
K[P VFYL VF ;DIUF/F NZlDIFG S\5GLGM GOM JwIM K[P 5Z\T] VF 1F[+GL VgI S\5GLVM ;FY[
;ZBFD6L SZJFDF\ VFJ[ TM DHFL S\5GLGL ;\RF,SLI 50TZ B}A JWFZ[ K[P VFYL S\5GLV[
XSI T[8,L 50TZ 38F0JF 5|ItGXL, ZC[J\] 50X[P
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NZlDIFGGF\ VeIF; 5ZYL HM. XSFI K[ S[ S\5GLGL ;\RF,SLI 50TZ 5|YD A[ JQF" 5KL ;TT
JWL K[P JQF" Z__#v_$DF\ S\5GLGL ;\RF,SLI 50TZ ~P )P__ SZM0 CTLP H[DF\ Z__$v_5DF\
SM. O[ZOFZ G YTF\ T[ JQF[" 56 ~P )P__ SZM0 H CTLP 5Z\T] JQF" Z__5v_&DF\ T[ JWLG[
s5|Fl%T :YFG o S\5GLGF\ JFlQF"S VC[JF,M Z__#v_$ YL Z__*v_(f
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~P !ZP!& SZM0 Y.P H[ 5FK,F JQF"YL #5P!!@ GL J'lâ NXF"J[ K[P JQF" Z__&v_*DF\ ;\RF,SLI
50TZ JWLG[ ~P !#P(& SZM0 Y. CTLP H[DF\ JFlQF"S !#P)(@GM JWFZM YIM CTMP VG[ JQF"
Z__*v_(DF\ S\5GLGL 50TZ JWLG[ ~P !*P)$ SZM0 Y. H[DF\ 5FK,F JQF"GL ;ZBFD6LV[
Z)P$$@GM JWFZM YIM CTMP
HM GRUH OF.GFg; ,LDL8[0GL ;\RF,SLI 50TZG[ S\5GLV[ SZ[, S], lWZF6GF\ 5|DF6DF\
D},JLV[ TM 5lZl:YlT S\. H]NL H N[BFI K[P JQF" Z__#v_$ YL Z__*v_( NZlDIFG S\5GLV[
SZ[, S], lWZF6 VG[ S], ;\RF,SLI 50TZDF\ S|DXo JWFZM YIM CMJF KTF\ ;Z[ZFX 50TZG\]
5|DF6 S|DXo 38I\] K[P p5ZMST SMQ8S 5ZYL HM. XSFI K[ S[ S\5GLV[ SZ[, S], lWZF6GF\
5|DF6DF\ 50TZ JQF" Z__#v_$ NZlDIFG !P55@ CTLP H[ JQF" Z__$v_5DF\ 38LG[ !P!_@
Y. CTLP H[DF\ 5K,F JQF"YL _P$5@GM 38F0M YIM CTMP VFYL VF JQF[" S\5GLGF\ S], GOFDF\
JWFZM YIM CTMP 5Z\T] JQF" Z__5v_&DF\ ;\RF,SLI 50TZDF\ 5FK,F JQF"YL _P_$@GM JWFZM
YIM CTM VG[ 50TZ S], lWZF6GF\ !P!$@ Y.P VF _P_$@ 50TZ JWJFYL S\5GGF\ S], BR"DF\
~P $ZP*& ,FBGM JWFZM YIM CTMP H[YL GOFDF\ 38F0M YIM CTMP 5Z\T] JQF" Z__&v_*DF\
;\RF,SLI 50TZG\] 5|DF6 38LG[ !P_!@ YI\] CT\]P VG[ K[<,F JQF" Z__*v_(DF\ T[ l:YZ ZæM
CTMP
VFD VF VeIF; 5ZYL HM. XSFI K[ S[ ;\XMWG ;DIUF/F NZlDIFG JQF" Z__5v_&
G[ AFN SZTF\ NZ[S JQF[" S\5GLGL lWZF6 ZSDGF\ 5|DF6DF\ 50TZ 38L K[P H[YL S\5GLGM GOM JwIM
K[P 5Z\T] VgI HDFC VG[ LIC CFp;ÄU OF.GFg; S\5GLVMGL ;ZBFD6LDF\ VF S\5GLGL
50TZ B}A JWFZ[ K[P T[YL S\5GLV[ CH] XSI CMI tIF\ ;]WL 50TZ 38F0JF 5|ItG SZJF HM.V[P
H[YL S\5GLGM GOM JWFZL XSFIP
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SMQ8S $P!!
ICICI CMD OF.GFg; S\5GL ,LDL8[0\ [\ [\ [\ [
S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZ] \ | \ \] \ | \ \] \ | \ \] \ | \ \
sJQF" Z__#v_$ YL Z__*v_(f""""
S|D||| | JQF"" "" " ;\RF,SLI 50TZ\\\\
sSZM0 ~PDF\f\ \\ \
S], lWZF6]]]]
sSZM0 ~PDF\f\ \\ \
S], lWZF6GF\ 5|DF6DF\] \ | \] \ | \] \ | \] \ | \
;\RF,SLI 50TZ\\\\
s@f
! Z__#v_$ #P$Z Z$**P!( _P!$
Z Z__$v_5 #_P$* Z$P_&P*Z !PZ*
# Z__5v_& &ZP$* #(_&P#5 !P&$
$ Z__&v_* &)P(_ $#ZZP5Z !P&!
5 Z__*v_( !!*P(& &*$)P!& !P*5
s5|Fl%T :YFG o S\5GLGF\ JFlQF"S VC[JF,M Z__#v_$ YL Z__*v_(f
SMQ8S $P!! DF\ ICICI CMD OF.GFg; S\5GLGL JQF" Z__#v_$ YL Z__*v_( NZlDIFG
;\RF,SLI 50TZDF\ YI[, JWFZM :5Q8 HM. XSFI K[P JQF" Z__#v_$DF\ S\5GLGL ;\RF,SLI
50TZ ~P #P$Z SZM0 CTLP H[ JQF" Z__$v_5DF\ JWLG[ ~P #_P$* SZM0 Y. CTLP JQF"
Z__5v_&DF\ T[ OZL JWLG[ ~P &ZP$* SZM0 Y.P HIFZ[ JQF" Z__&v_*DF\ T[ JWLG[ ~P &)P(_
SZM0 Y. CTLP VG[ K[<,F JQF[" T[ JWLG[ ~P !!*P(& SZM0 Y. CTLP VFYL HM. XSFI K[ S[ VF
S\5GLGL 50TZDF\ NZ JQF[" B}A JW] 5|DF6DF\ JWFZM YTM ZæM K[P H[ S\5GLGL GOM SZJFGL 1FDTFDF\
38F0M SZ[ K[P
;FDFgI ZLT[ lWZF6GL ZSD JWTF\ S\5GLGL ;Z[ZFX 50TZDF\ 38F0M YFI K[P 5Z\T] V[
CSLST ICICI CMD OF.GFg; S\5GLDF\ HMJF D/TL GYLP JQF" Z__&v_*G[ AFN SZTF\ NZ[S JQF["
S\5GLGF\ lWZF6MGF\ 5|DF6DF\ 50TZ ;TT JWTL ZCL K[P JQF" Z__#v_$DF\ S\5GLGL 50TZ
_P!$@ CTLP H[ JQF" Z__$v_5DF\ JWLG[ !PZ*@ Y. CTLP VF JQF[" 50TZDF\ !P!#@GM YI[,
JWFZM S\5GLGF\ GOFDF\ 38F0M SZ[ K[P JQF" Z__5v_&DF\ 56 lWZF6GF\ 5|DF6DF\ 50TZ JWLG[
!P&$@ Y. CTLP H[DF\ _P#*@ GM JWFZM YIM CTMP 5Z\T] JQF" Z__&v_*DF\ ;\RF,SLI 50TZ
38LG[ S], lWZF6GF\ !P&!@ Y. VG[ tIFZ AFN JQF" Z__*v_(DF\ T[ OZLYL JWLG[ !P*5@ Y.
CTLP
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VFD ICICI CMD OF.GFg; S\5GLGL ;\RF,SLI 50TZGF\ VeIF; 5ZYL HM. XSFI K[ S[
S\5GLGL 50TZDF\ NZ JQF[" J'lâ YTL ZCL K[P H[YL NZ JQF[" S\5GLGM GOM 38IM K[P VFYL S\5GLV[
5MTFGL ;\RF,SLI 50TZ 5Z V\S]X ZFBJF 5U,F\ ,[JF HM.V[P GJ\] SZS;ZI]ÉT ;\RF,G
DF/B\] T{IFZ SZJ\] HM.V[P VgIYF S\5GLV[ VF CZLOF.GF\ I]UDF\ 5MTFG\] Vl:TtJ 8SFJJ\] D]xS[,
AGX[P
VFYL ;\XMWGDF\ 5;\N SZFI[, CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI 50TZGF\ ;DU|
VeIF; 5ZYL V[ :5Q8 YFI K[ S[ ICICI CMD OF.GFg; S\5GLG[ AFN SZTF\ AFSLGL AWL H
S\5GLVMDF\ JQF" Z__#v_$ YL Z__*v_( NZlDIFG lWZF6DF\ JWFZM YJFYL lWZF6GF\
5|DF6DF\ ;\RF,SLI 50TZDF\ ;Z[ZFX NZ JQF[" 38F0M YIM K[P H[YL VF ;DIUF/F NZlDIFG
S\5GLVMGF\ GOFDF\ 56 JWFZM YIM K[P 5Z\T] ICICI CMD OF.GFg; S\5GLDF\ VFYL lJ5ZLT
5lZl:YlT GHZ[ 50[ K[P VF S\5GLV[ SZ[, lWZF6GL ZSDDF\ H[DvH[D JWFZM YIM K[ T[D T[GL
50TZGF\ 5|DF6DF\ 56 JWFZM YIM K[P VFYL VF VeIF; ;DIUF/F NZlDIFG ICICI CMD
OF.GFg; S\5GLGF GOFDF\ 56 ;TT 38F0M YIM K[P
VF p5ZF\T HM AFSLGL S\5GLVMGL T],GF SZLV[ TM V[ 56 Ol,T YFI K[ S[ HDFC
S\5GLGL T[GF SZ[, lWZF6GF\ 5|DF6DF\ 50TZ ;F{YL VMKL K[P H[ S\5GLGF\ V;ZSFZS 50TZ
;\RF,GGM 5]ZFJM K[P HDFC AFN ALHF S|D[ LIC CFp;ÄU OF.GFg; S\5GLGL 50TZ 56 GLRL
K[P VFYL VF AgG[ S\5GLVMGL GOM SZJFGL 1FDTF VF 1F[+GL VgI S\5GLVMYL B}A JWFZ[ K[P
HIFZ[ DHFL VG[ GRUH OF.GFg; ,LDL8[0GL 50TZ HDFC VG[ LIC CFp;ÄU OF.GFg;
S\5GLGL ;ZBFD6LDF\ JW] K[P KTF\ 56 JWTF lWZF6 ;FD[ ;Z[ZFX 50TZ ;TT 38TL CMJFYL
5lZl:YlT ;\TMQFSFZS U6L XSFIP
S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZG\] ] \ | \ \ \ ]] \ | \ \ \ ]] \ | \ \ \ ]] \ | \ \ \ ] Fv5ZL1F6
VF 5ZL1F6 V\U[ VlC D]bI A[ ptS<5GFVM SZJFDF\ VFJL K[P
X}gI ptS<5GF } }} } HO o VeIF; ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ S],
lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZDF\ ;FY"S TOFJT GYLP
J{Sl<5S ptS<5GF { {{ { H1 o VeIF; ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\
S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZDF\ ;FY"S TOFJT K[P
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S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZG\]] \ | \ \ \ ]] \ | \ \ \ ]] \ | \ \ \ ]] \ | \ \ \ ]
F (One way - Anova) 5ZL1F6
p5ZMST SMQ8S $P!Z DF\ HMTF\ H6FI K[ S[ VlC UFl6lTS D}<I s&P(_f SMQ8S D}<I
sZP(*f YL JW] K[P VFYL VlC X}gI ptS<5GFGM V:JLSFZ YFI K[ VG[ J{Sl<5S ptS<5GF
:JLSFZJFDF\ VFJ[ K[P VFYL SCL XSFI S[ VF ;DIUF/F NZlDIFG S], lWZF6GF\ 5|DF6DF\
;\RF,SLI 50TZGF\ 5|DF6DF\ TOFJT ;FY"S K[P
$P)P# CFp;ÄU OF.GFg; S\5GLVM äFZF S], pKLGL D}0LGF\ 5|DF6DF\ R}SJJFDF\ VFJT\]\ ] } \ | \ } \ \ ]\ ] } \ | \ } \ \ ]\ ] } \ | \ } \ \ ]\ ] } \ | \ } \ \ ]
jIFH VG[ VgI RFH"P  [ "[ "[ "[ " lWZF6 5|J'l¿;FY[ ;\S/FI[, NZ[S S\5GLGL S], 50TZDF\ ;\RF,SLI
50TZ TYF OF.GFg;LI, 50TZGM lC:;M B}A JWFZ[ CMI K[P OF.GFg;LI, 50TZ V[8,[ S\5GLV[
,LW[, pKLGL D}0L 5Z R}SJJ\] 50T\] jIFH BR" TYF VF D}0L 5|F%T SZJF R}SJJF 50TF VgI RFH"
;FDFgI ZLT[ lWZF6 SZTL ;\:YFVMDF\ T[GL S], D}0L 5{SL DM8M lC:;M pKLGL D}0LGM CMI K[P
VFYL S\5GL äFZF R}SJJFDF\ VFJTF\ jIFH VG[ VgI RFH"GL 50TZ T[GL GOFSFZSTF DF8[ B}A
DCÀJ WZFJ[ K[P
CFp;ÄU OF.GFg; S\5GLVMGL S], D}0L 5{SL pKLGL D}0LG\] 5|DF6 B}A JWFZ[ CMI K[P
VFYL S\5GLVMGL GOFSFZSTFGM VFWFZ VF pKLGL D}0L 5Z R}SJ[, jIFH VG[ S\5GLVMV[ SZ[,
lWZF6DF\YL 5|F%T YI[, jIFH VFJS JrR[GF\ UF/F 5Z ZC[ K[P H[D VF UF/M JW] T[D S\5GLGL
GOFSFZSTF JW] HMJF D/[ K[P 5Z\T] S\5GLGL H~lZIFT D]HAGL pKLGL D}0L SM. V[S H
5|Fl%T:YFG[YL D[/JJL XSI GYLP VFYL S\5GLVM H]NFvH]NF 5|Fl%T:YFGMDF\YL lJlJW jIFHGF\
NZMV[ VF D}0L D[/J[ K[P VFYL S\5GLGF\ pKLGL D}0L DF/BF 5Z T[GM jIFH BR" VFWFZ ZFB[ K[P












2.98       4               0.75       
2.19       20 0.11       
5.17       24.00       Total
 Source of 
Variation 
Between Sample
6.80       2.87
Within Sample
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CFp;ÄU OF.GFg; S\5GLVMGL S], 50TZDF\ DC¿D lC:;M S\5GL äFZF R}SJ[, jIFH VG[
VgI RFH"GM CMI K[P VFYL VF 50TZGF\ IMuI ;\RF,G äFZF S\5GL 5MTFGL GOFSFZSTF JWFZL
XS[ K[P VtIFZGF\ :5WF"tDS AHFZDF\ jIFH VFJS JWFZJL XSI GYLP 5Z\T] HM S\5GLVM 5MTFGM
jIFH BR" 38F0[ TM GOM JWJF 5FDX[P CFp;ÄU OF.GFg; S\5GLVM äFZF R}SJ[, jIFH VG[ VgI
RFH"GL ;DU| GOFSFZSTF 5Z V;Z V\U[ VFU/ RRF" SZL K[P
SMQ8S $P!#
CFp;ÄU 0[J,5D[g8 OF.GFg; SM5M"Z[XG ,LDL8[0 [ [ " [ [[ [ " [ [[ [ " [ [[ [ " [ [ (HDFC)
S], pKLGL D}0LGF\ 5|DF6DF\ jIFH VG[ VgI RFH"] } \ | \ [ "] } \ | \ [ "] } \ | \ [ "] } \ | \ [ "
sJQF" Z__#v_$ YL Z__*v_(f""""
S|D||| | JQF"" "" " jIFH VG[ VgI[[[[
RFH"" "" "
sSZM0 ~PDF\f\ \\ \
S], pKLGL D}0L] }] }] }] }
sSZM0 ~PDF\f\ \\ \
pKLGL D}0LGF\ 5|DF6DF\} \ | \} \ | \} \ | \} \ | \
jIFH VG[ VgI RFH"[ "[ "[ "[ "
s@f
! Z__#v_$ !(*#P5( Z(&($P_$ &P5#
Z Z__$v_5 !)5$P$# #&&$*P#) 5P##
# Z__5v_& Z$)!P!# $&*Z!P#$ 5P##
$ Z__&v_* #&&&P(5 5*!)#P_# &P$!
5 Z__*v_( 5**#P)$ &)!5!PZ! (P#5
SMQ8S $P!# 5ZYL HM. XSFI K[ S[ CFp;ÄU 0[J,5D[g8 OF.GFg; SM5M"Z[XG (HDFC)
R}SJ[, jIFH VG[ VgI RFH"GL ZSDDF\ JQF" Z__#v_$ YL Z__*v_( NZlDIFG ;TT JWFZM
YTM ZæM K[P JQF" Z__#v_$DF\ S], R}SJ[, jIFH VG[ VgI RFH"GL ZSD ~P !(*#P5( SZM0
CTLP H[ JWLG[ JQF" Z__$v_5 ~P !)5$P$# SZM0 Y. H[DF\ UT JQF"GL ;ZBFD6LV[ $P#Z@GM
JWFZM YIM CTMP JQF" Z__5v_& DF\ R}SJ[, jIFH BR" JWLG[ ~P Z$)!P!# SZM0 YIMP H[
5FK,F JQF"GL ;ZBFD6L V[ Z*P$&@ GL J'lâ Y. CTLP JQF" Z__&v_*DF\ BR" JWLG[
~P #&&&P(5 SZM0 YIM H[DF\ JFlQF"S $*PZ_@GM JWFZM YIM CTMP HIFZ[ K[<,F JQF[" S\5GL äFZF
R}SJ[, jIFH VG[ VgI RFH" ;F{YL JW] ~P 5**#P)$ SZM0 YIM T[DF\ 5FK,F JQF"YL 5*P$&@GL
J'lâ Y. CTLP
VFD DF+ S\5GL äFZF R}SJ[, jIFH VG[ VgI RFH"G[ HMTF\ T[DF\ ;TT NZ JQF[" JWFZM YTM
N[BFI K[P 5Z\T] S\5GLGL pKLGL D}0LGF\ 5|DF6DF\ R}SJ[, jIFHG\] 5|DF6 T5F;LV[ TM 5lZl:YlT
S\.S H]NL H N[BFI K[P JQF" Z__#v_$DF\ pKLGL D}0LGF\ 5|DF6DF\ R}SJ[, jIFH VG[ VgI RFH"
s5|Fl%T :YFG o S\5GLGF\ JFlQF"S VC[JF,M Z__#v_$ YL Z__*v_(f
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&P5#@ CTM H[ 38LG[ JQF" Z__$v_5DF\ 5P##@ YIMP VFYL VF JQF[" jIFH BR"DF\ !PZ@GM
38F0M YIM CTMP H[GF\ 5lZ6FD[ S\5GLGL GOFSFZSTFDF\ JWFZM YIM CTMP JQF" Z__5v_&DF\ 56
VF 5|DF6 l:YZ ZæMP 5Z\T] JQF" Z__&v_*DF\ R}SJ[, jIFH BR"G\] 5|DF6 JWLG[ &P$!@ YIM
H[DF\ 5FK,F AgG[ JQF"GL ;ZBFD6LV[ !P_(@GM JWFZM YTF\ S\5GLGL GOFSFZSTFDF\ 38F0M YIM
CTMP tIFZ AFN JQF" Z__*v_(DF\ VF 5|DF6 ;F{YL JW] (P#5@ ZæM CTMP H[DF\ 5FK,F JQF"YL
!P)$@GL J'lâ Y. CTLP VF JQF[" jIFH BR"DF\ B}A JWFZM YIM CMJFYL S\5GLGL GOFSFZSTFDF\
38F0M YIM K[P
p5ZMST ;DU| VeIF; 5ZYL SCL XSFI S[ HDFC S\5GLGF\ jIFH BR"GF\ 5|DF6DF\
ALHF VG[ +LHF JQF[" 5lZl:YlT ;\TMQFSFZS CTLP 5Z\T] RMYF JQF"YL T[DF\ B}A VG[ ;TT JWFZM
YIM K[P H[DF\ K[<,F JQF[" jIFH BR" ;F{YL JW] CMJFYL S\5GLGL GOM SDFJJFGL 1FDTF 5Z V;Z
Y. K[P VFYL S\5GLV[ XSI T[8,L SZS;Z I]ÉT pKLGL D}0L D[/JJF 5|ItG SZJF HM.V[ H[YL
GOFSFZSTF 8SFJL XSFIP
SMQ8S $P!$
LIC CFp;ÄU OF.GFg; ,LDL8[0[ [[ [
S], pKLGL D}0LGF\ 5|DF6DF\ jIFH VG[ VgI RFH"] } \ | \ [ "] } \ | \ [ "] } \ | \ [ "] } \ | \ [ "
sJQF" Z__#v_$ YL Z__*v_(f""""
S|D||| | JQF"" "" " jIFH VG[ VgI[[[[
RFH"" "" "
sSZM0 ~PDF\f\ \\ \
S], pKLGL D}0L] }] }] }] }
sSZM0 ~PDF\f\ \\ \
pKLGL D}0LGF\ 5|DF6DF\} \ | \} \ | \} \ | \} \ | \
jIFH VG[ VgI RFH"[ "[ "[ "[ "
s@f
! Z__#v_$ &#*P(_ )!**P*5 &P)5
Z Z__$v_5 &(ZP_( !!_$*P($ &P!*
# Z__5v_& (5)P*) !#*(_P$! &PZ$
$ Z__&v_* !!_*P(( !&##ZP5) &P*(
5 Z__*v_( !$)$PZ& Z_#$$P$Z *P#$
s5|Fl%T :YFG o S\5GLGF\ JFlQF"S VC[JF,M Z__#v_$ YL Z__*v_(f
SMQ8S $P!$ GF VeIF; 5ZYL HM. XSFI K[ S[ LIC CFp;ÄU OF.GFg;GL pKLGL D}0LGL
;FYM;FY T[GF R}SJ[, jIFH VG[ VgI RFH"DF\ 56 pTZMTZ JWFZM YIM K[P JQF" Z__#v_$DF\
S\5GLV[ S], ~P &#*P(_ SZM0 jIFH VG[ VgI RFH" TZLS[ R}SjIF\ CTF\ H[ JWLG[ JQF"
Z__$v_5DF\ ~P &(ZP_( SZM0 YIMP VF JQF[" 5FK,F JQF"YL jIFH VG[ VgI BR"DF\ &P)$@GM
JWFZM YIM CTMP 5Z\T] JQF" Z__5v_&DF\ VF BR"DF\ B}A JWFZ[ 5|DF6DF\ JWFZM YTF jIFH VG[
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VgI BR" ~P (5)P*) SZM0 YIM H[ 5FK,F JQF"GL ;ZBFD6LV[ Z&P_5@GM JWFZM ;}RJ[ K[P
VF BR" JWLG[ JQF" Z__&v_*DF\ ~P !!_*P(( SZM0 YIMP H[DF\ JFlQF"S Z(P(5@ GL J'lâ Y.
CTLP K[<,F JQF[" BR" JWLG[ ;F{YL JW] ~P !$)$PZ& SZM0 YIM CTMP H[DF\ 5FK,F JQF"YL
#$P((@GM JWFZM YIM CTMP
VFD S\5GLGF\ jIFH VG[ VgI RFH"DF\ JWFZM YTM N[BFTM CMJF KTF\ S\5GLGL pKLGL
D}0LGF\ 5|DF6DF\ HMTF 5lZl:YlT S\.S H]NL H N[BFI K[P JQF" Z__#v_$DF\ S\5GLV[ R}SJ[,
jIFH VG[ VgI RFH" pKLGL D}0LGF\ 5|DF6DF\ &P)5@ CT\]P H[DF\ JQF" Z__$v_5 NZlDIFG
38F0M YTF\ T[ &P!*@ YIMP VFYL VF JQF[" T[DF\ UT JQF"YL _P*(@GM 38F0M YIM CTMP H[YL
S\5GLGL GOFSFZSTFDF\ JWFZM YIM U6FIP 5Z\T] JQF" Z__5v_&DF\ VF 5|DF6DF\ JWFZM YTF\ T[
&PZ$@ YIM CTMP VFD KTF\ VF JWFZM ;FDFgI U6FIP H[ DF+ _P_*@ CTMP tIFZAFN JQF"
Z__&v_*DF\ VF 5|DF6DF\ _P5$@GM JWFZM YIM CMJFYL VF 5|DF6 &P*(@ ;]WL 5CM\rIM
CTMP H[YL VF JQF[" S\5GLGM jIFH BR" JW[ TM GOFSFZSTFDF\ GM\W5F+ 38F0M YIM CTMP K[<,[ JQF"
Z__*v_(DF\ R}SJ[, jIFH VG[ VgI RFH"DF\ JWFZM YIM CTM VG[ VF 5|DF6 *P#$@ YIM
CTMP H[ 5FK,F JQF"YL jIFH BR"DF\ _P5&@GM JWFZM ;}RJ[ K[P
p5ZMST ;DU| VeIF; 5ZYL SCL XSFI S[ LIC CFp;ÄU OF.GFg; S\5GL äFZF R}SJ[,
jIFH VG[ VgI RFH"DF\ T[GL pKLGL D}0LGF\ 5|DF6DF\ JQF" Z__$v_5G[ AFN SZTF\ AFSLGF\
JQFM"DF\ ;TT JWFZM YIM K[P JQF" Z__$v_5DF\ S\5GLG\] jIFH BR"G\] 5|DF6 ;F{YL VMK\] &P!*@
CT\]P HIFZ[ JQF" Z__*v_(DF\ ;F{YL JW] *P#$@ CTMP VF ;DIUF/F NZlDIFG ;Z[ZFX JFlQF"S
jIFH BR"G\] 5|DF6 &P&)@ H[8,\] CT\]P H[ VgI S\5GLVMYL JWFZ[ U6FIP VFYL S\5GLV[ XSI
T[8,\] SZS;Z I]ÉT pKLGL D}0LG\] DF/B\] AGFJL jIFH VG[ VgI RFH"DF\ 38F0M SZL S\5GLV[
GOFSFZSTF JWFZJF 5|ItG SZJF HM.V[P
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GRUH OF.GFg; ,LDL8[0[ [[ [
S], pKLGL D}0LGF\ 5|DF6DF\ jIFH VG[ VgI RFH"] } \ | \ [ "] } \ | \ [ "] } \ | \ [ "] } \ | \ [ "
sJQF" Z__#v_$ YL Z__*v_(f""""
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HMTF\ T[DF\ B}A pTFZvR-FJ HMJF D/[ K[P K[<,F JQF" Z__*v_( G[ AFN SZTF\ ,UEU NZ[S
JQF[" T[DF\ JWFZM YIM K[P
S\5GL äFZF R}SJ[, jIFH VG[ VgI RFH"GF\ ;\XMWG ;DIUF/F NZlDIFGGF\ ;DU|
VeIF;GF\ VFWFZ[ SCL XSFI S[ ICICI CMD OF.GFg; S\5GLGF\ jIFH BR"DF\ JQF" Z__$v_5
VG[ Z__*v_(G[ AFN SZTF\ NZ JQF[" JWFZM YIM K[P H[ 5FK/GF lJlJW SFZ6M HJFANFZ CM.
XS[ 5Z\T] S\5GLV[ XSI T[8,M SZS;Z I]ÉT pKLGL D}0L lDz6 DF/B\] T{IFZ SZL 5MTFGM jIFH
BR" VMKM SZJF 5|ItG SZJF HM.V[ H[YL S\5GLGL GOFSFZSTF JWFZL XSFIP
SMQ8S $P!*
lNJFG CFp;ÄU OF.GFg; SM5M"Z[XG ,LDL8[0 " [ [" [ [" [ [" [ [ (DHFL)
S], pKLGL D}0LGF\ 5|DF6DF\ jIFH VG[ VgI RFH"] } \ | \ [ "] } \ | \ [ "] } \ | \ [ "] } \ | \ [ "
sJQF" Z__#v_$ YL Z__*v_(f""""
S|D||| | JQF"" "" " jIFH VG[ VgI[[[[
RFH"" "" "
sSZM0 ~PDF\f\ \\ \
S], pKLGL D}0L] }] }] }] }
sSZM0 ~PDF\f\ \\ \
pKLGL D}0LGF\ 5|DF6DF\} \ | \} \ | \} \ | \} \ | \
jIFH VG[ VgI RFH"[ "[ "[ "[ "
s@f
! Z__#v_$ )*P_$ !!!*P$& (P&(
Z Z__$v_5 !_$P$$ !5&&P5* &P&*
# Z__5v_& !$(P!( ZZ&)P&_ &P5#
$ Z__&v_* Z#ZP!& #Z!$P*_ *PZZ
5 Z__*v_( #&$P&Z #)&)P$Z )P!)
s5|Fl%T :YFG o S\5GLGF\ JFlQF"S VC[JF,M Z__#v_$ YL Z__*v_(f
 147
p5ZMST SMQ8Sv!*DF\ HMTF :5Q8 YFI K[ S[ ;\XMWG ;DIUF/F JQF" Z__#v_$ YL
Z__*v_( NZlDIFG lNJFG CFp;ÄU OF.GFg; ,LDL8[0 (DHFL) äFZF R}SJ[, jIFH VG[
VgI RFH"GL ZSDDF\ ;TT JWFZM YIM K[P JQF" Z__#v_$DF\ S\5GL äFZF R}SJ[, jIFH BR"
~P )*P_$ SZM0 CTMP H[ JWLG[ JQF" Z__$v_5DF\ ~P !_$P$$ SZM0 YIMP VF JQF[" 5FK,F
JQF"GL ;ZBFD6L VF BR"DF\ *P&#@GM JWFZM YIM CTMP HIFZ[ JQF" Z__5v_&DF\ 5FK/GF\
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JWFZM YIM CTMP VF JQF[" jIFH BR"DF\ JWFZM YIM CMJFYL S\5GLGL GOFSFZSTFDF\ 38F0M YIM
CTMP K[<,[ JQF" Z__*v_(DF\ VF 5|DF6 JWLG[ ;F{YL JW] )P!)@ YIM H[DF\ 5FK,F JQF"YL
!P)*@GM JWFZM YIM CTMP H[YL S\5GL GOM SDFJJFGL 1FDTFG[ B}A V;Z Y. VG[ T[DF\ 38F0M
GM\WFIMP
VFD p5ZMST ;DU| VeIF; 5ZYL HM. XSFI K[ S[ DHFL S\5GL äFZF R}SJ[, jIFH
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VG[ Z__5v_&GL l:YlT YM0L ;\TMQFSFZS U6L XSFIP 5Z\T] AFSLGF\ +6[I JQFM"DF\ jIFH BR"G\]
5|DF6 B}A JWFZ[ U6FIP VgI S\5GLVMGL ;ZBFD6LV[ 56 DHFL GL pKLGL D}0LGF\ 5|DF6DF\
jIFH VG[ VgI RFH"G\] 5|DF6 B}A JWFZ[ K[P H[ ;LWL ZLT[ S\5GLGL GOFSFZSTFG[ V;Z SZ[ K[P
VFYL S\5GLV[ VF lNXFDF\ wIFG NMZL 5MTFGL pKLGL D}0LGL 50TZ 38F0JF 5|ItG SZJF HM.V[
H[YL S\5GLGL GOFSFZSTFDF\ JWFZM SZL XSFIP
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JW]DF\ 5|YD JQF"GL ;ZBFD6L SZLV[ TM jIFH BR"G\] 5|DF6 ICICI S\5GLG\] ;F{YL VMK\]
$P5!@ CT\] VG[ T[H JQF[" ;F{YL JW] 5|DF6 DHFL S\5GLGM (P&(@ CTMP K[<,F JQF[" ;F{YL VMK\]
5|DF6 ICICIGM 5P&!@ TYF JW]DF\ JW] DHFL S\5GLGM )P!)@ CTMP ;DU| VeIF;GF\
;DIUF/F NZlDIFG GRUH OF.GFg; ,LDL8[0 äFZF R}SJ[, jIFH VG[ VgI RFH"G\] 5|DF6
,UEU NZ[S JQF[" VF;5F; Zæ\] CT\]P T[DF\ SM. JW] O[ZOFZM YIM G CTMP
VF ;DU| VeIF; 5ZYL DHFL S\5GLGF\ ;\RF,S D\0/G[ 5MTFGF jIFH BR" TYF VgI
RFH"GL 50TZG[ XSI T[8,\] 38F0JF ;}RG SZL XSFI H[YL S\5GLGL GOFSFZSTFDF\ JWFZM YX[P
S\5GLV[ pKLGL D}0L 5|F%T SZJF V[J\] lDz DF/B\] T{IFZ SZJ\] HM.V[ S[ H[YL T[GL jIFH BR"GL
50TZ VgI S\5GLVMGL 50TZGL GÒS ZC[ H[YL :5WF"DF\ 8SL ZC[JF S\5GLG[ ;Z/TF ZC[P
pKLGL D}0LGF\ 5|DF6DF\ jIFH VG[ VgI RFH"G\] } \ | \ [ " \ ]} \ | \ [ " \ ]} \ | \ [ " \ ]} \ | \ [ " \ ] Fv5ZL1F6
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X}gI ptS<5GF } }} } HO o VeIF; ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGL pKLGL
D}0LGF\ 5|DF6DF\ ;FY"S TOFJT GYLP
J{Sl<5S ptS<5GF { {{ { H1 o VeIF; ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGL
pKLGL D}0LGF\ 5|DF6DF\ ;FY"S TOFJT GYLP
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ptS<5GF V:JLSFZFX[P VFYL SCL XSFI S[ S], pKLGL D}0LGF\ 5|DF6DF\ R}SJ[, jIFH VG[ VgI
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5|:T]T ;\XMWGGF\ ;DU| VeIF; 5ZYL HM. XSFI K[ S[ ;\XMWG ;DIUF/F NZlDIFG
VEIF; C[9/ 5;\N SZFI[, NZ[S S\5GLGL ;\RF,SLI VFJSM T[GF S], lWZF6GF\ 5|DF6DF\ IMuI
H6FTL GYLP T[DF\ B}A O[ZOFZM HMJF D/[ K[P 36F lS:;FVMDF\ ;\RF,SLI VFJS VG[ lWZF6
5FK,F JQF"GL ;ZBFD6LV[ JWL CMJF KTF\ lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSGL 8SFJFZL
38TL N[BF. K[P H[ S\5GLGL GOFSFZSTF 5Z V;Z SZ[ K[P ;\RF,SLI VFJSGL 8SFJFZLDF\ YTF\
O[ZOFZM DF8[ VG[S SFZ6M HJFANFZ CM. XS[ H[D S[ AHFZDF\ jIFHGF\ NZMDF\ YTF\ O[ZOFZMG[
SFZ6[ S\5GLGL ;\RF,SLI VFJSMDF\ JWFZMv38F0M YJM XSI K[P VF p5ZF\T S\5GLVM lWZF6
D[/JGFZ jIlSTVM ;\:YFVMGL XFB5F+TF4 lWZF6GL ZSD4 lWZF6 5ZT SZJFGM ;DIUF/M
JU[Z[ AFATMG[ VFWFZ[ lWZF6 SZTL CMI K[P H[YL ;\RF,SLI VFJSGF\ 5|DF6DF\ O[ZOFZ XSI K[P
VG[ S\5GL äFZF lWZF6GL J;],FTGL 5âlT 56 ;\RF,SLI VFJSGF\ 5|DF6G[ V;Z SZ[ K[P
HIFZ[ CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI 50TZGF\ ;DU| VeIF; 5ZYL HML XSFI
K[ S[ ;\XMWG ;DIUF/F NZlDIFG ICICI CMD OF.GFg; S\5GLG[ AFN SZTF\ AFSLGL NZ[S 5;\N












8.62       4               2.16         
18.99     20 0.95         
27.61     24.00       Total
 Source of 
Variation 
Between Sample
2.27       2.87         
Within Sample
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SZFI[, S\5GLVMDF\ lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZ ;Z[ZFX 38L K[P H[YL S\5GLVMGF\ GOFDF\
56 JWFZM YIM K[P 5Z\T] ICICIDF\ VFGFYL p<8L 5lZl:YlT HMJF D/[ K[P S\5GLGF lWZF6DF\
JWFZM YIM CMJF KTF\ 50TZDF\ 38F0M YIM GYLP H[YL 50TZG\] 5|DF6 êR\] Zæ\] CMJFYL VF
;DIUF/F NZlDIFG GOFSFZSTFDF\ ;TT 38F0M YIM K[P VF l;JFIGL VgI S\5GLVMDF\ lWZF6G\]
5|DF6 JWTF\ T[DGL ;Z[ZFX 50TZDF\ ;TT 38F0M YIM K[P H[YL ;\XMWG ;DIUF/F NZlDIFG
VF S\5GLVMGL GOFSFZSTFDF\ JWFZM YIM K[P
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SZJFG\] T[DH VC[JF, 5|[QF6 SFI" lC;FALT\+ J0[ lG5HFJJFDF\ VFJ[ K[P VG[ 5lZ6FD :J~5[
GOFG]S;FG BFT\]4 5FS\] ;ZJ{I]4 GF6F\SLI 5lZl:YlTDF\ O[ZOFZG\] 5+S W\WFDF\ HF/JL ZFB[, SDF6LG\]
5+S JU[Z[ GF6F\SLI 5+SM ZH} SZJFDF\ VFJ[ K[P
W\WFSLI jIJ:YFGF\ SM.56 :J~5 SZTF\ S\5GL :J~5GM VE}T5}J" lJSF; YI[,M K[P
H[DF\ B}A DM8F 5FI[ ZMSF6 VG[ B}A DM8F 5|DF6DF\ ;eIMGL ;\bIF CMJF KTF\ T[G\] ;\RF,G TM
DF+ VD}S jIlSTVM äFZF H YFI K[P VFYL H[ ,MSM S\5GLGF\ ;eIM K[4 5Z\T] ;\RF,GDF\ ;lS|I
EFU EHJL XSTF GYL T[DGF\ lCTGF\ Z1F6 DF8[ VG[ T[VMG[ S\5GLGL 5|UlTGL HF6 YFI T[ C[T]
DF8[ GF6F\SLI 5+SM T{IFZ SZLG[ lC;FAM :J~5[ T[G[ ZH} SZJFGL SFI"JFCL W\WFGF\ ;\RF,SMV[
T[DGF lC;FAL T\+GL ;CFITF J0[ 5lZ5}6" SZJFGL SFINFSLI VG[ G{lTS AgG[ :J~5GL HJFANFZL
VNF SZJFGL ZC[ K[P
GF6F\SLI 5+SMGM VeIF; SZL W\WFSLI ;FC;GL GOFSFZSTF4 ;âZTF4 ,F\AFUF/FGL
GF6F\SLI 5lZl:YlT VG[ D}0LDF/BF V\U[GL ;JFÅUL HF6SFZL D[/JJFGL VFJ0T4 GF6F\SLI
lG6"IM ,[JFGL 5|lS|IF DF8[ VlGJFI" XZT K[P VFJL VFJ0T WZFJTF lJ`,[QFS[ GF6F\SLI 5+SMDF\
NXF"J[, lC;FAL AFATMGM GF6F\SLI lJ`,[QF6 DF8[ p5IMU SZJFGM K[P T[YL lJ`,[QFSG[ GF6F\SLI
5+S V[8,[ X\] m T[GF 5|SFZM4 T[ T{IFZ SZJF 5FK/GF\ C[T]VM4 T[G\] :J~54 T[GL ,F1Fl6STFVM VG[
DIF"NFVMGL HF6SFZL VY[" VF ;\XMWGDF\ VF AWL RRF" VFJZL ,[JFGM 5|IF; SZ[, K[P
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5PZ GF6F\SLI 5+SMGM VY" VG[ jIFbIF\ " [\ " [\ " [\ " [
W\WFSLI V[SDGF\ lC;FAL lJEFU äFZF W\WFSLI V[SDGL VFlY"S jIJCFZMGL GM\W 5ZYL
JQF"GF\ V\T[ GOFG]S;FG BFT\]4 5FS\] ;ZJ{I\] JU[Z[ GF6F\SLI 5+SM T{IFZ SZJFDF\ VFJ[ T[G[ GF6F\SLI
5+SM SC[ K[P
"A financial statement is on organised collection of data according
to logical and consistent accounting procedures. Its purpose is to convey
an understanding of some financial aspects of business firm."
5P# GF6F\SLI 5+SMDF\ VFJZL ,[JFDF\ VFJTL lJUTM\ \ [ \\ \ [ \\ \ [ \\ \ [ \
JT"DFG 5lZl:YlT VG[ SFINFSLI HMUJF.VM VG];FZ X[Z CM<0ZM DF8[ 5|SFlXT SZJFDF\
VFJTF\ VG[ T[DG[ DMS,FTF JFlQF"S VC[JF,M (Annual Reports) DF\ GLR[ H6FjIF D]HAGF\
GF6F\SLI 5+SMGM ;DFJ[X YFI K[P
!P X[Z CM<0ZM HMU lJlJW HF6SFZL VF5TL GM8L;M
ZP S\5GLGL lC;FAL GLlTVM V\U[ DFlCTL
#P ;\RF,SMGM VC[JF,
$P VMl08ZGM VC[JF,
5P GOF G]S;FG BFT\]
&P 5FS\] ;ZJ{I\]
*P ZMS0 5|JFC 5+S
(P GOF G]S;FG BFT\] VG[ 5FSF ;ZJ{IFGL lJUTM NXF"JTF 5lZlXQ8 ! YL Z!
5P$ GF6F\SLI 5+SMGF\ ,1F6M\ \\ \\ \\ \
lC;FAL l;âF\TMGF VFW]lGS VlEUDGF\ lJSF; VG[ lC;FAL WMZ6MG[ GF6F\SLI 5+SMGF
;\NE"DF\ lJRFZJFDF\ VFJ[ K[P lC;FAL DCFJZM JW] ;3G AG[ T[ DF8[ clC;FAL WMZ6c jIJl:YT
UM9JLG[4 ZH} SZL DFgITF AFN GF6F\SLI 5+SMDF\ T[GL ZH}VFT YFI T[JF 5|IF;MGF EFU~5[
VF\TZZFQ8=LI lC;FAL WMZ6GL ;lDlTV[ !)()DF\ Frame work for preparation and
presentation of financial statement ;\A\WL lJUTMGL HFC[ZFT äFZF GF6F\SLI 5+SMGL
U]6J¿FI]ÉT ,F1Fl6STFVM NXF"JL K[P H[ GLR[ D]HA NXF"J[, K[P
!P GF6F\SLI 5+SM VY"U|C6 Y. XS[ T[JF VG[ ;DH6I]ÉT CMJF HM.V[P
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ZP GF6F\SLI 5+SMDF\ DFlCTL V[ ZLT[ CMJL HM.V[ S[ H[G[ ,LW[ ;DIUF/F4 ;rRF.56\]4
EFlJ AGFJM lJX[GL :5Q8TFv5|DF6E}TTF T[DH D}<IF\SGMGM ;\NE" ;];\UT56\]v
;]D[/TF H/JF. ZC[P
#P GF6F\SLI 5+SMGL DFlCTL4 ;\A\lWT S[ VG]~5 CMJF p5ZF\T :Y}/UT E},M ZlCT4 VgI
SM.56 ä[QFEFJYL D]ÉT VG[ p5IMUSTF"VM DF8[ ;\5}6" zâ[ITF VG[ lJ`JF;5F+TF
WZFJTL CMJL HM.V[P
$P GF6F\SLI 5+SM ;DIUF/F ;\NE"YL VG[ H]NF\vH]NF\ ;FC;M ;FY[ T],GF5F+TF WZFJTF\
CMJF HM.V[P lC;FAL GLlTVM ;\NE[" H[ T[ V[SDGF\ GF6F\SLI 5+SMDF\ lJUTJFZ DFlCTL
T[DH lC;FAL WMZ6GF p5IMU lJX[GL GM\W VG[ lJlJW lC;FAL DFlCTLGL ;3GTF CMJL
HM.V[4 H[YL T],GF DF8[ 5IF"%T lJUTM D/L ZC[P
5P GF6F\SLI 5+SM ;DI;Z T{IFZ SZL 5|S8 SZJF HM.V[P
5P5 GF6F\SLI 5+SMG\] :J~5\ \]\ \]\ \ ]\ \ ]
GF6F\SLI 5+SMDF\ NXF"J[, lC;FAL AFATM wIFGDF\ ,. lJ`,[QF6 DF8[GL H[ SM. 5âlTGM
p5IU SZL lJJ[RG SZJFDF\ VFJ[ VG[ EFlJ 5lZl:YlTG\] VF,[BG SZJFDF\ VFJ[ tIFZ[ lJ`,[QF6
VG[ lJJ[RG DF8[ 5|FYlDS 5+S AGL ZC[, CMJFYL GF6F\SLI 5+SMGF\ :J~5GM bIF, ;DHJFG\]
VFJxIS AG[ K[P
GF6F\SLI 5+SMGF\ :J~5 ;DHJF DF8[ ccVD[lZSG .g:8L8I]8 VMO ;l8"OF.0 5la,S
V[SFpg8;cc G\] GLR[ D]HAG\] D\TjI BF; wIFGDF\ ,[J\] HM.V[P
"Financial statements reflect a combination of recorded facts,
accounting conventions and personal judgements, and the judgements
and convention applied affect them materially."
GF6F\SLI 5+SM V\U[GF\ VF D\TjI VG];FZ GF6F\SLI 5+SM GM\W[,L lC;FAL CSLSTM4
lC;FAL l;âF\TM VG[ jIlSTUT VlE5|FI v VF +6 AFATMGL ;\I]ÉT V;ZG\] 5lZ6FD K[P
GF6F\SLI 5+SMDF\ NXF"J[, lJlJW lC;FAL AFATM 5Z p5Z NXF"J[, +6[I AFATMGL ;\I]ÉT
lDz V;Z YTL CMJFGF\ 5lZ6FD[ GF6F\SLI 5+SMG\] :J~5 ;DHJFDF\ VF +6[I AFATM wIFGDF\
,[JL HM.V[P
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5P& 5|:T]T ;\XMWGDF\ GF6F\SLI 5+SMGL p5IMlUTF VG[ DCÀJ| ] \ \ \ [| ] \ \ \ [| ] \ \ \ [| ] \ \ \ [
GF6F\SLI 5+SM W\WFGL VFlY"S l:YlTG\] 5|lTlA\A ZH} SZ[ K[P VFYL T[ NZ[S 51FSFZ S[ H[
W\WFSLI V[SD ;FY[ ;LWL ZLT[ S[ 5ZM1F ZLT[ ;\S/FI[, K[ T[DGF DF8[ VF 5+SM B}A DCÀJ WZFJ[
K[P VG[ p5IMUL K[P 5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG\] lJ`,[QF6
SZJFG\] CMI H[YL VF ;\XMWGDF\ Ol,TFYM" 5|F%T SZJF DF8[ GF6F\SLI 5+SM B}A p5IMUL K[P VF
;\XMWGDF\ GD}GF TZLS[ 5;\N SZ[,L S\5GLVMGF\ ;\XMWGDF\ ,LW[, ;DIUF/FGF\ TDFD GF6F\SLI
5+SMGM ë0F65}J"S VeIF; SZJFDF\ VFjIM K[P VG[ VF VeIF; NZlDIFG T[DGL X\] p5IMULTF
ZCL K[ T[ GLR[ H6FjIF D]HA K[P
!P W\WFGF DFl,SM X[Z CM<0ZM VG[ ZMSF6SFZM T[VMV[ SZ[, ZMSF6 5Z IMuI J/TZ D/[ K[ S[
GlC T[ HF6JF GF6F\SLI 5+SM T{IFZ SZFI K[P VF ;\XMWGDF\ X[ZCM<0ZM NL9 SDF6LGM
NZ HF6JF DF8[ GF6F\SLI 5+SMGM VeIF; SZJFDF\ VFjIM K[P
ZP GF6F\SLI 5+SM EFZTLI S\5GL WFZF !)5&DF\ H6FJ[, lC;FAL HMUJF.VMGF\ 5F,G
VY[" T{IFZ SZFI K[P VG[ T[DGF T{IFZ SZJF DF8[ ;DFG lC;FAL WMZ6M CMJFYL ;\XMWGDF\
,LW[, S\5GLVMGM lC;FAL DFlCTLDF\ ;FdITF HMJF D/[ K[P
#P GF6F\SLI 5+SM W\WFGF\ ;\RF,SMG[ GLlT lJQFIS lG6"IM ,[JFDF\ p5IMUL K[P VFYL GF6F\SLI
5+SMGF\ VFWFZ[ VF ;\XMWGDF\ ;\RF,SMGF\ lG6"IMG[ ;RM8 AGFJJF VG[ U]6M¿ZM ZH}
SZIF K[P
$P W\WFSLI V[SDMGL VFlY"S l:YlT HF6JF DF8[ GF6F\SLI 5+SM B}A p5IMUL K[P VFYL VF
;\XMWGDF\ N[JFv.lSJ8L U]6M¿Z4 DFl,SMGF\ E\0M/ 5Z J/TZ JU[Z[ UFl6TLS U]6M¿ZM
DF8[ GF6F\SLI 5+SMGM p5IMU SZJFDF\ VFjIM K[P
5P GF6F\SLI 5+SM p5ZYL S\5GLGL GOFSFZSTF VG[ ;âZTFGL S1FF VG[ EFlJ J,6M V\U[
;LWM bIF, D/L XSTM GYLP VFYL GF6F\SLI 5+SMG\] lJ`,[QF6 SZJ\] VlGJFI" K[P VF
;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGF\ 5|:T]T GF6F\SLI 5+SM äFZF lJ`,[QF6 SFI" SIÅ]
CMJFYL GF6F\SLI 5+SM VFUJ\] DCÀJ WZFJ[ K[P
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5P* 5|:T]T ;\XMWGDF\ GF6F\SLI 5+SMGL DIF"NFVM| ] \ \ \ "| ] \ \ \ "| ] \ \ \ "| ] \ \ \ "
VF ;\XMWGDF\ GOFSFZSTFGF\ lJ`,[QF6 DF8[ CFp;ÄU OF.GFg; S\5GLVMGF JFlQF"S VC[JF,
:J~5[ ZH} SZFI[,F GF6F\SLI 5+SMGM p5IMU SZJFDF\ VFjIM K[P VFD KTF\ NZ[S S\5GLGF\
GF6F\SLI 5+SMDF\ T[ T{IFZ SZGFZ jIlSTVMGF\ jIlSTUT VlE5|FIM VG[ NZ[S S\5GLGL VF\TlZS
GLlTVMG[ SFZ6[ VD]S DIF"NFVM GHZ ;D1F OZL VFJ[ K[P H[ GLR[ D]HA H6FJL XSFI K[P
!P ;\XMWGDF\ p5IMUDF\ ,LW[, GF6F\SLI 5+SM DF+ GOFvG]S;FGGF\ VF\S0F NXF"J[ K[P 5Z\T]
T[ GOM SDFJJF 5FK/ DFGJ zD VG[ A]lâGM H[ p5IMU SZJFDF\ VFjIM K[ T[GM SM.
p<,[B GF6F\SLI 5+SMDF\ CMTM GYLP
ZP ;\XMWGDF\ p5IMUDF\ ,LW[, GF6F\SLI DFlCTL 5ZYL DF+ E}TSF/GL GOFGL 5lZl:YlT
lJX[ HF6SFZL 5|F%T YFI K[P 5Z\T] ElJQIDF\ S\5GLGL GOFSFZSTF S[JL CX[ m T[ lJX[
GF6F\SLI 5+SM D]S ZæF K[P
#P EFZTLI S\5GL WFZFDF\ lC;FAL 5|6F,LVM NZ[S S\5GL DF8[ ;DFG CMJF KTF\ T[ lC;FAM
T{IFZ SZGFZ jIlSTVMGL 5MTFGL WFZ6FVM VG[ DFgITFVMDF\ O[ZOFZ CMJFYL AWLH
S\5GLVMGF\ GF6F\SLI 5+SMDF\ ;\5}6" 56[ ;FdITF HMJF D/TL GYLP
$P NZ[S W\WFSLI V[SD 5Z H]NFvH]NF VF\TlZS T[DH AFæ 5lZA/M V;Z SZTF\ CMI K[P
T[DGM GF6F\SLI 5+SDF\ SM. p<,[B Y. XSTM GYLP
5P S\5GLGF\ GF6F\SLI 5+SM 5{SL 5FSF ;ZJ{IFDF\ lD,STMG\] D}<IF\SG C\D[XF V{lTCFl;S 50TZ[
H SZJFDF\ VFJ[ K[P T[DGL CF,GL AHFZ lS\DTGL VF\S6L SZJFDF\ VFJTL GYLP VF ¹lQ8YL
GF6F\SLI 5+SM 36L JBT BM8L DFlCTL 56 ZH} SZ[ K[P
&P 5|:T]T ;\XMWGDF\ GOFSFZSTFGF\ lJ`,[QF6 DF8[ GF6F\SLI 5+SMGL hL6J8EZL T5F;
SZJFDF\ VFJL K[P 5Z\T] HM GF6F\SLI 5+SMGL ZH}VFTDF\ H SM. BFDL S[ E}, ZCL HJF
5FDL CMI TM ;\XMWGDF\ U6TZLDF\ E}, VFJJFGL XSITF ZC[ K[P
5P( GOFSFZSTFGF\ D}<IF\SG DF8[ GF6F\SLI 5+SMG\] lJ`,[QF6\ } \ [ \ \ ] [\ } \ [ \ \ ] [\ } \ [ \ \ ] [\ } \ [ \ \ ] [
S\5GLGF\ GF6F\SLI 5+SMGF\ VeIF; DF+YL ZMSF6SFZM4 lJlJW 51FSFZM S\5GLGL 5|UlT4
GOFSFZSTF4 ElJQIGL lJSF;GL TSM JU[Z[ AFATMGM SIF; SF-L XSTF GYLP VFYL W\WFGL
GOFSFZSTF4 GF6F\SLI l:YlT VG[ T[GL 5|UlT HF6JF S\5GLGF\ GF6F\SLI 5+SMG\] lJ`,[QF6 B}A
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H~ZL AGL ZC[ K[P GF6F\SLI 5+SMG\] lJ`,[QF6 V[8,[ GF6F\SLI 5+SDF\ NXF"J[, VF\S0FSLI
DFlCTLG[ H~lZIFT D]HA UM9JJL T[DGL JrR[ VF\TZ ;\A\WM T5F;LG[ T[DGL T],GF SZL p5IMUL
VG]DFGM TFZJJFDF\ VFJ[ K[P S\5GLGF\ GF6F\SLI 5+SMG\] lJ`,[QF6 lJlJW 51FSFZM H]NFvH]NF
¹lQ8lA\N]YL SZ[ K[P S\5GLGL X[ZD}0LDF\ OF/M VF5GFZ X[ZCM<0ZMG[ V[ HF6JFDF\ Z; CMI K[ S[
T[DG\] SZ[, ZMSF6 ;,FDT K[ S[ GlC4 T[DG[ ZMSF6 5Z 5}ZT\] J/TZ D/[ K[ S[ GlC4 VG[ T[DG[ D}0L
,FE D[/JJFGL XSITF K[ S[ GlC VG[ VF C[T] DF8[ H 36F ZMSF6SFZM S\5GLGL GOFSFZSTF VG[
5|JFlCTF T5F;[ K[P VF DFlCTL EFlJ ZMSF6 SFZM DF8[ 56 DFU"NX"G 5}Z\] 5F0[ K[P
S\5GLGF\ ,[6NFZM 56 GF6F\SLI 5+SMGF lJ`,[QF6 5ZYL A[ AFATM HF6JFDF\ Z; WZFJ[
K[4 s!f T[DG[ lGIlDT jIFH R}SJL XSFX[ S[ GlC VG[ sZf T[D6[ SZ[,\] lWZF6 ;,FDT K[ S[ GlCP
VF C[T] DF8[ T[VM S\5GLGL 5|JFCL 5lZl:YlT HF6JF DF\U[ K[P T[VM S\5GLGL lD,STM VG[ N[JFGF\
5|DF6GM VeIF; SZ[ K[P S\5GLGF\ SD"RFZLVMG[ 56 lC;FAMGF\ lJ`,[QF6DF\ Z; CMI K[P T[G[
VFWFZ[  T[VM JW] J[TG S[ AMG;GL DF\U6L ZH} SZJFGM IMuI ;DI GÞL SZL XS[P VF p5ZF\T
;DFHGF\ lCTGF\ Z1FS TZLS[ ;ZSFZG[ 56 S\5GLVMGF\ GF6F\SLI 5+SMGF\ lJ`,[QF6DF\ Z; CMI
K[P T[YL N[XDF\YL lJlJW 5|SFZGL S\5GLVMGF\ JFlQF"S lC;FAL 5+SM 5ZYL EFZTGL ZLhJ" A[\S
T[DGL VFlY"S l:YlTG\] lJ`,[QF6 SZL VC[JF,M 5|S8 SZ[ K[P GF6F\SLI lJ`,[QF6 J0[ GF6F\SLI
5+SMGF\ A[ ;DIUF/F JrR[GL VF\S0FSLIv;\bIFtDS CSLSTMG\] VF,[BG SZJFDF\ VFJ[ K[P H[GF
J0[ S\5GLGL GOFSFZSTF4 ;âZTF4 5|JFlCTF4 SFI"1FDTF VG[ VFlY"S l:YlT VG[ SFDULZL lJX[
HF6SFZL D[/JJFGF\ p¡[XM l;â Y. XS[ K[P T[DH S\5GLGL EFlJ VFlY"S jIJ:YF V\U[4 l0lJ0g0
V\U[4 AMG; X[Z V\U[4 N[J\] R}SJJF V\U[ lWZF6 ;\A\WL lJlJW lG6"IM ,[JF4 X[Z BZLN J[RF6
T[DH ZMSF6 ;\A\WL lG6"IM ,[JF4 VGFDTM VG[ EFlJ ZMSF6M V\U[GL 5IF"%TTFGM bIF, D[/JJF
VG[ ;\ElJT lJSF;GL TSM VG[ T[ V\U[GF\ GF6F\SLI ;FWGMvVFWFZM lJX[ HF6SFZL D[/JJFGF\
¹lQ8SM6YL GF6F\SLI 5+SMG\] lJ`,[QF6 SZJFDF\ VFJ[ K[P
5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFGF\ D}<IF\SG VG[ lJ`,[QF6
DF8[ GD}GF TZLS[ 5;\N SZ[, S], 5F\R S\5GLVMGF\ ;\XMWGDF\ 5;\N SZ[, 5 JQF"GF\ GF6F\SLI
5+SMGM ê0F65}J"S VeIF; SZL lJlJW 5|lJlWVMGM p5IMU SZL GOFSFZSTFG\] lJ`,[QF6 SZJF
5|ItG SZJFDF\ VFjIM K[P
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5P) GF6F\SLI 5+SMGF\ lJ`,[QF6 VY[" p5IMUDF\ ,[JFTL 5âlTVM VG[ 5|I]lSTVM\ \ [ [" \ [ [ | ]\ \ [ [ " \ [ [ | ]\ \ [ [ " \ [ [ | ]\ \ [ [ " \ [ [ | ]
!P T],GFtDS 5+SM ] ]] ] (Comparative Financial Statements)P  VF 5âlTDF\
GF6F\SLI 5+SMDF\ ZH} SZFI[, K[<,F 5F\Rv;FT JQF"GF\ ;DFG lJUTMJF/F VF\S0F T],GFtDS
-A[ UM9JL T[DF\ YI[, JWv38 8SFJFZL :J~5[ S[ ;FNL ZLT[ NXF"JL lJJ[RG VG[ lJ`,[QF6
SZJFDF\ VFJ[ K[P
ZP J,6 NXF"JTL 8SFJFZLVM äFZF GF6F\SLI lJ`,[QF6 " \ [" \ [" \ [" \ [ (Financial Analysis by
Trend Percentages)P  VF 5âlTDF\ VD]S JQF"GL lC;FAL DFlCTLDF\ H[ O[ZOFZ
GM\WFIF K[ T[ 5{SL SM. V[S JQF"GL DFlCTLG[ VFWFZ TZLS[ 5;\N SZL VgI JQFM"GL J,6
8SFJFZLVM GÞL SZJFDF\ VFJ[ K[P S\5GLVM EFlJ VFIMHG DF8[ VF 5âlTGM p5IMU
SZ[ K[P
#P ;FDFgI DF5GF\ 5+SM \ \\ \ (Common Size Statements)P  VF 5âlTDF\ GF6F\SLI
5+SMGF\ VF\S0FVMDF\ YI[, O[ZOFZM 8SFJFZL :J~5[ NXF"J[ K[P 5FSF ;ZJ{IFDF\ S], lD,STMG[
!__@ U6L T[GL ;ZBFD6LDF\ VgI lD,STMGL 8SFJFZL NXF"JJFDF\ VFJ[ K[P T[JL H ZLT[
GOF G]S;FG BFTFDF\ S], J[RF6 S[ S], VFJSG[ !__@ U6L H]NFvH]NF BR" VG[ VFJSMGL
8SFJFZL XMWJFDF\ VFJ[ K[P H[YL W\WFGL 5lZl:YlT lJX[ TFtSF,LS bIF, D[/JL XSFI K[P
VF 5+SMG[ !__@ GF\ 5+SM 56 SC[ K[P
$P ;DT}8 lJ`,[QF6 5âlTP  } [} [} [} [ VF 5âlTDF\ S\5GLGL HIF\ GlC GOM GlC G]S;FG YFI V[JL
l:YlT XMWJFDF\ VFJ[ K[P VG[ T[GF VFWFZ[ lJ`,[QF6 SZJFDF\ VFJ[ K[P
5P E\0M/ 5|JFC 5+S lJ`,[QF6P  \ | [\ | [\ | [\ | [ SFI"XL, D}0LGF\ SFI"1FD ;\RF,G DF8[ ,F\AF UF/FGF
GF6F\SLI VG[ ;\RF,SLI lG6"IM DF8[ TYF X[ZCM<0ZM VG[ GF6F\ pKLGF VF5GFZ 51FSFZMGL
HF6SFZL VY[" VF lJ`,[QF6GM p5IMU YFI K[P
&P ZMS0F 5|JFC 5+S lJ`,[QF6P  | [| [| [| [ VF 5âlTDF\ W\WFDF\ ZC[, ZMS0GL TZ,TF HF6L XSFI K[P
A[ H]NFvH]NF ;DIUF/F NZlDIFG ZMS0GL l:YlT VF 5âlT äFZF HF6L XSFI K[P
*P U]6M¿Z lJ`,[QF6P  ] [] [] [] [ lC;FAL AFATMG[ VFWFZ[ ZH} YI[, lJlJW lC;FAL 5NMGL IMuI VG[
;\A\lWT UM9J6LG[ VFWFZ[ lC;FAMG\] lJ`,[QF6 SZJF U]6M¿Z lJ`,[QF6 5âlTG[ p5IMUDF\
,[JFI K[P
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GF6F\SLI 5+SMGF\ lJ`,[QF6 DF8[ J5ZFTL lJlJW 5âlTVM VG[ 5|I]lSTVM 5{SL 5|:T]T
;\XMWGDF\ GOFSFZSTFGF\ lJ`,[QF6 DF8[ VG[ ;\XMWGGF\ C[T]VM l;â SZJF DF8[ TYF ;\XMWGGL
WFZ6FVM4 ptS<5GFVMGL RSF;6L SZJF VD]S ;\A\lWT 5âlTVMGM VlC p5IMU SZJFDF\
VFjIM K[P
5P!_ U]6M¿Z lJ`,[QF6 äFZF CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG\] lJ`,[QF6] [ \ \] [] [ \ \ ] [] [ \ \ ] [] [ \ \ ] [
VF ;\XMWGDF\ U]6M¿Z lJ`,[QF6GF\ H]NFvH]NF U]6M¿ZM 5{SL ;\XMWGGF\ C[T]VM ;FY[
;\A\lWT GOFvG]S;FG BFTF VG[ 5FSF ;ZJ{IFGF\ ;\I]ST U]6M¿ZMGM VeIF; CFY WZ[, K[P VF
U]6M¿Z äFZF ;\XMWGDF\ 5;\N YI[, 5F\R S\5GLVMGL 5F\R JQF"GF\ ;DIUF/FGF\ GF6F\SLI 5+SMGM
U]6M¿Z äFZF VF,[BG SZ[, K[P H[ GOFSFZSTF4 S\5GLGL ;âZTF DF8[ :5Q8 bIF, VF5[ K[P VF
;\XMWGDF\ GLR[ H6FjIF\ D]HAGF\ U]6M¿Z p5IMUDF\ ,LW[, K[P
5P!_P! ZMSFI[,L D}0L 5Z J/TZ [ }[ }[ }[ } (Return on Capital Employed)P  S\5GLGF
RMbBF GOF VG[ ZMSFI[,L D}0L JrR[GM ;\A\WG[ ZMSFI[,L D}0L 5Z J/TZGM NZ SC[JFDF\ VFJ[ K[P
W\WFSLI V[SDGL ;DU| GOFSFZSTF T5F;JF DF8[ VF U]6M¿ZGM jIF5S 5|DF6DF\ p5IMU YFI
K[P VF U]6M¿Z W\WFSLI V[SDGL ;DU| SFI"1FDTF NXF"JTM U]6M¿Z SC[JFDF\ VFJ[ K[P VF
U]6M¿ZYL 5|F%T YI[, NZ D}0LZMSF6 5Z SDFJFGL XlSTGM p<,[B SZ[ K[P VF U]6M¿Z H[D JW]
T[D S\5GLGL ;DU| GOFSFZSTF ;FZL K[ V[D SCL XSFIP VF U]6M¿Z X[ZCM<0ZMV[ VG[ ,F\AFUF/
FGF\ ,[6NFZMV[ 5}ZL 5F0[,L D}0LGM ;\RF,SM S[8,L SFI"1FDTFYL p5IMU SZ[ K[P T[G\] ;}RG SZ[ K[P
V,A¿ VF U]6M¿Z jIFHAL K[ S[ GlC T[ HF6JF T[H W\WFDF\ ZMSFI[,L VgI S\5GLVM ;FY[
;ZBFD6L SZJL HM.V[P
W\WFSLI 5|J'l¿VMDF\YL 5|F%T YI[, SZJ[ZF VG[ jIFH 5C[,FGF GOFG[ S], ZMSFI[,L D}0L
J0[ EFUJFYL VF U]6M¿Z 5|F%T YFI K[P HIF\ S], ZMSFI[,L D}0L V[8,[ ;\RF,SLI lD,STM 56
U6L XSFIP ZMSFI[,L D}0LGL U6TZLDF\ S], RMbBL l:YZ lD,STMDF\YL 3;FZM VG[ RF,] lD,STM
AFN SIF" 5KL lAG p5IMUL lD,STM AFN SZJFDF\ VFJ[ K[P
VFD ZMSFI[,L D}0LGL U6TZL JBT[ GLR[ H6FjIF D]HAGL lJUTM AFN SZJFDF\ VFJ[ K[P
!P lAG W\WFSLI lD,STMP  \ \\ \ H[ lD,STM W\WF ACFZGL CMI T[JL lD,STMDF\ ZMSF6 SIÅ]
CMI H[D S[ VgI S\5GLGF\ X[Z S[ l0A[gRZ TM T[JL lAG W\WFSLI lD,STMG[ ZMSFI[,L
D}0LDF\ U6JFDF\ VFJTL GYLP
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ZP VJF:TlJS lD,STMP  W\WFDF\ GlC DF\0L JF/[, BR" S[ BM8G[ VJF:TlJS lD,STM
SC[ K[P VG[ ZMSFI[,L D}0LGL U6TZLDF\ VFJL lD,STM ,[JFTL GYLP
#P lAGp5IMUL lD,STMP  H[  lD,STM W\WFDF\ GOM S[ VFJS SDFJJF SM.56 5|SFZGM
OF/M VF5TL G CMI T[JL lD,STMG[ lAGp5IMUL lD,STM SC[ K[P NFPTP RF,] SFD
VG[ lAG SFI"1FD lD,STMP VFJL lD,STMG[ ZMSFI[,L D}0L TZLS[ U6JFDF\ VFJTL
GYLP
$P V¹xI lD,STMP  W\WFDF\ ZMSFI[,L 5F30L4 SM5LZF.84 8=[0DFS"4 JU[Z[ H[JL V¹xI
lD,STM ZMSFI[,L D}0LGL U6TZL JBT[ wIFGDF\ ,[JFTL GYLP
V,A¿ GOM V[ H]NLvH]NL ZLT[ ,[JFDF\ VFJ[ K[P VeIF;GF\ C[T] VG[ p5IMU
;\NE[" GOM ,[JFDF\ VFJ[ K[P 5Z\T] 5|:T]T ;\XMWGDF\ jIFH VG[ SZJ[ZF 5C[,FGM GOM
wIFGDF\ ,LW[, K[P p5ZF\T ZMSFI[,L D}0L 5Z J/TZ NZ GLR[ H6FJ[, ;}+GL DNNYL
D[/JJFDF\ VFjI\] K[P
;}+ o} }} }
ZMS[,L D}0L 5Z J/TZ (ROI)   =       jIFH VG[ SZJ[ZF 5C[,FGM GOM     X  !__
                                                                           S], ZMS[,L D}0L
GLR[ VF5[, SMQ8Sv$P!DF\ ;\XMWGDF\ ,LW[, 5F\R CFp;ÄU OF.GFg;
S\5GLVMGF\ JQF" Z__#v_$ YL Z__*v_( ;]WLGF\ ;DIUF/F DF8[ ZMSFI[,L
D}0L 5Z J/TZGF NZGF\ VF\S0F ZH} SZ[, K[P
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SMQ8S 5P!
VeIF;DF\ ,LW[, CFp;ÄU OF.GFg; S\5GLVMGL ZMS[,L D}0L 5Z J/TZ\ [ \ [ }\ [ \ [ }\ [ \ [ }\ [ \ [ }
(Return on Capital Employed)
sJQF" Z__#v_$ YL Z__*v_(f""""
sVF\S0F ~P SZM0DF\f\ \\ \\ \\ \
Z__*v_( Z__&v_* Z__5v_& Z__$v_5 Z__#v_$
HDFC
jIFH VG[ SZJ[ZF 5C[,FGM GOM (EBIT) Z*#*PZ# !)&*P*( !55*P#_ !Z5&P*) !_Z&P)(
ZMS[,L D}0L (Capital Cmployed) (!_)(P55 &Z*$$P$Z 5!!()P&* $_5#_P$) #Z_**P(#
ZMS[,L D}0L 5Z J/TZ s@f #P#( #P!$ #P_$ #P!_ #PZ_
ICICI
jIFH VG[ SZJ[ZF 5C[,FGM GOM (EBIT) ))P&$ &#P*# Z_P5$ !#P*& !_P5#
ZMS[,L D}0L (Capital Cmployed) (!_!P!$ $$55P)$ #)$ZP)$ Z)!ZP$& Z&_5P*&
ZMS[,L D}0L 5Z J/TZ s@f !PZ# !P$# _P5Z _P$* _P$_
LIC
jIFH VG[ SZJ[ZF 5C[,FGM GOM (EBIT) 5#ZP#( #&#P*) Z&$P*$ Z_$P#! !((PZ$
ZMS[,L D}0L (Capital Cmployed) ZZ!*&P_* !*(*&P$# !5!Z5P)Z !ZZ$ZP() !_!#)P_(
ZMS[,L D}0L 5Z J/TZ s@f ZP$_ ZP_# !P*5 !P&* !P(&
DHFL
jIFH VG[ SZJ[ZF 5C[,FGM GOM (EBIT) !_5P*Z 5)P$5 $$P)) ##P*& Z*P$!
ZMS[,L D}0L (Capital Cmployed) $$!$P$) #5*)P)* Z5$_PZ& !*5&P!& !Z$)P!&
ZMS[,L D}0L 5Z J/TZ s@f ZP#) !P&& !P** !P)Z ZP!)
GRUH
jIFH VG[ SZJ[ZF 5C[,FGM GOM (EBIT) 5)PZ& #*P_# Z&PZ# Z_P__ !5P__
ZMS[,L D}0L (Capital Cmployed) !)&#P#! !$&)P$* !!&&P)( (*)P__ &#5P__
ZMS[,L D}0L 5Z J/TZ s@f #P_Z ZP5Z ZPZ5 ZPZ( ZP#&
s5|Fl%T :YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,Mf
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U|FO G\P 5P!| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGL\ [ \ \\ [ \ \\ [ \ \\ [ \ \
ZMS[,L D}0L 5Z J/TZ[ }[ }[ }[ }
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SMQ8Sv5P!DF\ ;\XMWGDF\ ,LW[, VeIF;GF\ ;DIUF/F NZlDIFG HDFC
S\5GLGL S], ZMSFI[,L D}0L 5Z J/TZGF NZDF\ O[ZOFZ :5Q8 ZLT[ HM. XSFI K[P
;\XMWGDF\ ,LW[, ;DIUF/F GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WLDF\
S\5GLG]\ jIFH VG[ SZJ[ZF 5C[,FGM GOM VG]S|D[ !_Z&P)(4 !Z5&P*)4
!55*P#_4 !)&*P*( VG[ Z*#*PZ# SZM0 ~l5IF ZæM CTMP T[GL ;FD[ S\5GLGL
T[ JQFM" NZlDIFG S], ZMS[,L D}0L VG]S|D[ #Z_**P(#4 $_5#_P$)4
5!!()P&*4 &Z*$$P$Z VG[ (!_)(P55 SZM0 ~l5IF ZCL CTLP VF AgG[
DFlCTL 5ZYL ;}+GL DNNYL D[/J[, ZMS[,L D}0L 5Z J/TZGF NZGL 8SFJFZL 5Z
V[S GHZ GFBLV[ TM HDFC S\5GLGL ZMS[, D}0L 5Z J/TZ JQF" Z__#v_$
NZlDIFG #PZ_@ CT\]P H[ 38LG[ JQF" Z__$v_5DF\ #P!_@ YI\] VG[ JQF"
Z__5v_&DF\ T[ OZLYL 38LG[ #P_$@ YI]\P VF +6 JQFM"DF\ ZMSFI[,L D}0L 5Z
J/TZGF NZDF\ H[ 38F0M GM\WFIM K[ T[ ;\RF,SM äFZF ZMS[, D}0LGM SFI"1FD p5IMU
SZJFDF\ lAG SFI"1FDTF ZH} SZ[ K[P 5Z\T] tIFZ 5KLGF\ JQF" Z__&v_* DF\ 5FK,F
JQF"GL ;ZBFD6L V[ VF NZ JWLG[ #P!$@ YIM VG[ K[<,[ JQF" Z__*v_(DF\ 56
T[DF\ JWFZM GM\WFIM K[P H[ #P#(@ ;]WL 5CM\rIM K[P VFD HDFC S\5GLGL ZMS[,
D}0L 5Z J/TZ NZGL 8SFJFZLDF\ 5|YD +6 JQF"DF\ VG]S|D[ 38F0M VG[ K[<,F A[
JQF"DF\ JWFZM HMJF D/[ K[P
HIFZ[ ICICI S\5GLGF\ VF\S0FVM 5Z GHZ NMZJLV[ TM DF,]D YFI K[ S[
lC;FAL JQF" Z__#v_$ YL Z__*v_( ;]WLDF\ S\5GLV[ S], jIFH VG[ SZJ[ZF
5C[,FGM GOM VG]S|D[ !_P5#4 !#P*&4 Z_P5$4 &#P*# VG[ ))P&$ SZM0
~l5IF SDFjIM K[P H[GF DF8[ VF ;DI NZlDIFG S\5GLGL S], ZMS[,L D}0L VG]S|D[
Z&_5P*&4 Z)!ZP$&4 #)$ZP)$4 $$55P(( VG[ (!_!P!$ SZM0 ~l5IF
ZCL K[P VF VF\S0FVM 5ZYL D[/J[, ZMS[,L D}0L 5Z J/TZGF\ NZGL 8SFJFZL 5Z
wIFG NMZLV[ TM VeIF;DF\ ,LW[, ;DIUF/F NZlDIFG T[DF\ pTFZ R0FJ HMJF
D/[ K[P JQF" Z__#v_$DF\ ICICI S\5GLGM ZMS[,L D}0L 5Z J/TZ NZ _P$_@
CTM H[ JWLG[ Z__$v_5DF\ _P$*@ YIM tIFZ AFN JQF" Z__5P_&DF\ 56 T[DF\
S|DXo JWFZM HMJF D?I\] K[P VG[ VF JQF"DF\ VF NZ _P5Z@ ZæM CTMP tIFZ 5KLGF\
JQF" Z__&v_*DF\ 56 ZMS[,L D}0L 5Z J/TZGM NZ !P$#@ GM\WFIM K[P VFGF
5ZYL V[D SCL XSFI S[ ICICI GF\ ;\RF,SMV[ W\WFDF\ ZMS[,L D}0LGM B}A SFI"1FDTFYL
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p5IMU SIM" K[P 5Z\T] JQF" Z__*v_(DF\ VF NZ 5FK,F JQF"GL ;ZBFD6LV[
38LG[ !PZ#@ YIM K[P T[ 5FK/ J{l`JS D\NL HJFANFZ CM. XS[ K[P
LIC CFp;ÄU OF.GFg;GL DFlCTL 5ZYL 56 T[DGL ZMS[,L D}0L 5Z
J/TZGF\ NZDF\ YI[, O[ZOFZ :5Q8 ZLT[ HM. XSFI K[P VF S\5GLDF\ GF6F\SLI JQF"
Z__#v_$ YL Z__*v_( NZlDIFG S\5GLG\] jIFH VG[ SZJ[ZF 5C[,FGM GOM
VG]S|D[ !((PZ$4 Z_$P#!4 Z&$P*$4 #&#P*) VG[ 5#ZP#( SZM0 ~l5IFGM
CTMP T[GL ;FD[ VF ;DIUF/F NZlDIFG S\5GLGL S], ZMS[,L D}0L VG]S|D[
!_!#)P_(4 !ZZ$ZP()4 !5!Z5P)Z4 !*(*&P$# VG[ ZZ!*&P_* SZM0
~l5IFGL ZCL CTLP VG[ VF DFlCTL 5ZYL D[/J[, ZMSFI[,L D}0L 5Z J/TZGL
8SFJFZL 5Z GHZ GFBLV[ TM HM. XSFI K[ S[ JQF" Z__#v_$DF\ ZMSFI[,L D}0L
5Z J/TZGM NZ !P(&@ CTM H[ 38LG[ JQF" Z__$v_5DF\ !P&*@ YIM CTMP
tIFZAFN JQF" Z__5v_&DF\ VF J/TZGM NZ JWLG[ !P*5@ YIM VG[ tIFZ 5KLGF\
JQF" Z__&v_*DF\ 56 VF NZ S|DXo JWL ZP_#@ GM\WFIM VG[ K[<,[ JQF"
Z__*v_(DF\ 56 ZMS[,L D}0L 5Z J/TZGF\ NZDF\ JWFZM H GM\WFIM K[P VG[ VF
JQF" NZlDIFG ZP$_@ ZæM CTMP VFD LICHF S\5GLDF\ X~VFTGF\ ALHF JQF[" ZMS[,
D}0L 5Z J/TZGF\ NZDF\ ;FDFgI V[JM 38F0M YIM CTMP 5Z\T] tIFZAFN ;\RF,SMGL
SFI"1FDTF ;FlAT SZTF VF NZ S|DXo JWTM N[BFI K[P
DHFL S\5GLGF\ lC;FAM 5Z wIFG VF5LV[ TM DF,]D YFI K[ S[ VF S\5GLG\]
jIFH VG[ SZJ[ZF 5C[,FGM GOM GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WLDF\
VG]S|D[ Z*P$!4 ##P*&4 $$P))4 5)P$5 VG[ !_5P*Z SZM0 ~l5IF ZæM
CTM T[GL ;FD[ S\5GLGL S], ZMS[,L D}0L T[ ;DI NZlDIFG VG]S|D[ !Z4)P!&4
!*5&P!&4 Z5$_PZ&4 #5*)P)* VG[ $$!$P$) SZM0 ~l5IF CTMP VF
VF\S0FVMGL DNNYL D[/J[, S\5GLGL ZMS[,L D}0L 5Z J/TZ NZGL 8SFJFZLVM
HM.V[ TM JQF" Z__#v_$DF\ ZMS[,L D}0L 5Z J/TZ NZ ZP!)@ CTM H[ JQF"
Z__$v_5DF\ 38LG[ !P)Z@ YIMP tIFZAFN JQF" Z__5v_&DF\ T[ JW] 38LG[
!P**@ 5CM\rIM CTMP VFJL H ZLT[ T[ S|DXo 38LG[ JQF" Z__&v_*DF\ 38LG[ !P&&@
YIMP VFD VF RFZ JQFM" NZlDIFG S\5GLGL ZMSFI[,L D}0L 5Z J/TZ NZDF\ ;TT
38F0M HMJF D?IM K[P H[ ;\RF,SM äFZF ZMS[,L D}0LGM lAGSFI"1FD p5IMU NXF"J[
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K[P 5Z\T] tIFZ 5KLGF\ JQF"DF\ S\5GLGL l:YlT ;]WFZF TZO J/TL N[BFI K[P VG[ VF
NZDF\ JWFZM HMJF D?IM K[P JQF" Z__*v_(DF\ ZMS[, D}0LGM J/TZ NZ ZP#)@ H[
AWF H JQFM"YL ëR]\ K[P
GRUH OF.GFg; ,LDL8[0GL ZMS[, D}0L 5Z J/TZ NZDF\ 56 B}A pTFZ
R-FJ HMJF D/[ K[P VF S\5GLGF\ GF6F\SLI 5+SMGF VeIF;YL DF,]D YFI K[ S[
S\5GLG\] jIFH VG[ SZJ[ZF 5C[,FGM GOM GF6F\SLI JQF" Z__#v_$ YL Z__*v_(
;]WL VG]S|D[ !5P__4 Z_P__4 Z&PZ#4 #*P_# VG[ 5)PZ& SZM0 ~l5IF ZæM
CTMP T[GL ;FD[ S\5GLGL S], ZMS[, D}0L T[ ;DIUF/F DF8[ VG]S|D[ &#5P__4
(*)P__4 !!&&P)(4 !$&)P$* VG[ !)&#P#! SZM0 ~l5IF ZCL CTLP VF
DFlCTL 5ZYL D[/J[, ZMS[, D}0L 5Z J/TZGL 8SFJFZL 5Z ¹lQ8 SZLV[ TM JQF"
Z__#v_$DF\ VF NZ ZP#&@ CTMP 5Z\T] T[GF 5KLGF JQF" Z__$v_5DF\ T[DF\
;FDFgI V[JM 38F0M GM\WFIM K[P VG[ VF NZ ZPZ(@ YIMP JQF" Z__5v_&DF\ 56
T[ 38LG[ ZPZ5@ YIMP VFD VF +6 JQFM" NZlDIFG ZMS[, D}0L 5Z J/TZDF\ S|DXo
38F0M HMJF D/[ K[P H[ DCŸN V\X[ ;\RF,SMGL SFI"1FDTFDF\ 38F0M ZH} SZ[ K[P 5Z\T]
tIFZ 5KLGF\ JQF"YL l:YlTDF\ YM0M ;]WFZM HMJF D?IM K[P JQF" Z__&v_*DF\ 5FK,F
JQFM"YL ZMS[, D}0L 5Z J/TZ NZDF\ JWFZM YIM K[P VG[ VF JQF"GM NZ ZP5Z@ CTMP
H[ ;\RF,SMGL SFI"1FDTFDF\ ;]WFZM ;}RJ[ K[P VG[ T[ 5KLGF JQF"DF\ 56 SFID ZC[
K[P Z__*v_(DF\ NZ #P_Z@ ZæM CTMP VFD K[<,F A[ JQF"DF\ S\5GLGL SFDULZL
;\TMQFSFZS U6FJL XSFIP
HM AWL H S\5GLVMGF\ ZMS[, D}0L 5Z J/TZ NZGL ;ZBFD6L SZJFDF\
VFJ[ TM :5Q8 ZLT[ HM. XSFI K[ S[ AWF H JQFM"DF\ HDFC S\5GLGM NZ B}A êRM
ZæM K[P T[DF\I JQF" Z__*v_(DF\ #P#(@GM ZMS[, D}0L 5Z J/TZGM NZ VF
S\5GLG[ VgI S\5GLVMGL CZM/DF\ 5|YD :YFG V5FJ[ K[P
p5ZMST TFZ6M 5ZYL VCÄ V[S ;}RG V[ K[ S[ VgI S\5GLVMV[ 56 VF :5WF"tDS
I]UDF\ 8SL ZC[JF 5MTFGL ZMS[,L D}0L 5Z J/TZGM NZ êRM ,. HJF 5|ItGXL, ZC[J\]
50X[ T[ V\U[ T[VMV[ 5MTFGF\ ;\RF,lSI BR"DF\ XSI T[8,M 38F0M SZL GOFGM 5|DF6
JWFZJM HM.V[ H[YL ZMS[, D}0L 5Z J/TZGM NZ êRM VFJ[P HM VF NZ êRM CX[ TM H
ZMSF6SFZM S\5GLDF\ ZMSF6 SZJF 5|[ZFX[ VG[ S\5GLG\] Vl:TtJ ,F\A] 8SFJL XSFX[P
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S], ZMS[,L D}0L 5Z J/TZ NZG\] ] [ } \]] [ } \ ]] [ } \ ]] [ } \ ] Fv5ZL1F6
VF 5ZL1F6 VG];\WFG[ VCÄ A[ ptS<5GFVM SZJFDF\ VFJL K[P
X}gI ptS<5GF } }} } HO o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMDF\ ZMS[,
D}0L 5Z J/TZ NZDF\ SM. ;FY"S TOFJT GYLP
J{Sl<5S ptS<5GF { {{ { H1 o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMDF\
ZMS[, D}0L 5Z J/TZ NZDF\ SM. ;FY"S TOFJT K[P
SMQ8S 5PZ
S], ZMS[,L D}0L 5Z J/TZ NZG\]] [ } \]] [ } \ ]] [ } \ ]] [ } \ ]
F (One way - Anova) 5ZL1F6
s5|Fl%T :YFG o Sd%I}8Z äFZF U6TZL VFWFlZTf
p5ZMST SMQ8S 5PZ 5ZYL HM. XSFI K[ S[ UFl6lTS D}<I s#5P(_f 5@ GL
;FY"STFGL S1FFV[ SMQ8S D}<I sZP(*fYL JW] K[P VFYL X}gI ptS<5GFGM V:JLSFZ VG[
J{Sl<5S ptS<5GFGM :JLSFZ YFI K[ tIFZ[ V[D SCL XSFI S[ VF ;DIUF/F NZlDIFG S],
ZMS[, D}0L 5Z J/TZ NZDF\ ;FY"S TOFJT HMJF D/[ K[P
5P!_PZ DFl,SLGF\ E\0M/ 5Z J/TZ \ \\ \\ \\ \ (Return on share holder's fund)P  X[Z
CM<0ZMGF\ E\0M/ 5Z J/TZ V[ DFl,SL E\0M/ 5Z J/TZ NXF"J[ K[P VF56[ HF6LV[ KLV[ S[ NZ[S
W\WF :YF5GF GOM SDFJJFGF VFXIYL YFI K[P VFYL W\WFGF DFl,SM T[VMV[ SZ[, ZMSF6 5Z
5}ZT\] J/TZ D/[ K[ S[ GCÄ T[ HF6JF X[Z CM<0ZMGF\ E\0M/ 5Z J/TZGM NZ XMW[ K[P VF NZG[
DFl,SLGF\ E\0M/ 5Z J/TZ NZ VG[ RMbB\] D}0L D}<I (net worth) TZLS[ 56 VM/BJFDF\
VFJ[ K[P W\WFGF DFl,SM W\WFDF\ GF6F\ ZMSL H[ HMBD p9FJ[ K[P T[GF 5Z 5}ZT\] J/TZ W\WM SDFI
K[ S[ GlC T[ VF U]6M¿Z NXF"J[ K[P ZMSF6SFZ 5MTFGF GF6F\ S\5GLDF\ ZMS[ VYJF VgI W\WFDF\ ZMS[













14.99     4             3.75     
2.09       20 0.10     
17.08     24.00     Total
 Source of 
Variation 
Between Sample
35.80     2.87     
Within Sample
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VCÄ DFl,SLGF\ E\0M/DF\ .lSJ8L X[Z D}0L 5|[OZg; X[Z D}0L4 VGFDT JWFZM AFN V[S+LT
BM8GM ;DFJ[X YFI K[P HIFZ[ GOM V[ jIFH VG[ SZJ[ZF AFNGM wIFGDF\ ,[JFDF\ VFJ[ K[P VF
U]6M¿ZGM êRM NZ W\WFDF\ DFl,SMGF\ E\0M/GM SFI"1FD p5IMU VG[ ëRL pt5FNSTF ;}RJ[ K[P
VG[ W\WFGL 5lZl:YlT B}A ;FZL U6JFDF\ VFJ[ K[P AFæ E\0M/MGM IMuI 5|DF6 ZFBL VF
U]6M¿ZDF\ JWFZM SZL XSFI K[P VFJF AFæ E\0M/M 5Z lGIT NZ[ jIFH R}SJL AFSLGL VFJS X[Z
CM<0ZM JrR[ JC[R\L X[Z lN9 VFJS JWFZL XSFI K[P VF U]6M¿Z GLR[ VF5[, ;}+ 5ZYL D[/JL
XSFI K[P
DFl,SL E\0M/ 5Z J/TZ   =
    jIFH VG[ SZJ[ZF AFNGM RMbBM GOM    
X  !__
       DFl,SLGF E\0M/
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SMQ8S 5P#
VeIF;DF\ ,LW[, CFp;ÄU OF.GFg; S\5GLVMGF\ DFl,SL E\0M/\ [ \ \ \\ [ \ \ \\ [ \ \ \\ [ \ \ \
sX[Z CM<0ZMGM E\0M/f 5Z J/TZ[ \[ \[ \[ \
(Return on Capital Employed)
sJQF" Z__#v_$ YL Z__*v_(f""""
Z__*v_( Z__&v_* Z__5v_& Z__$v_5 Z__#v_$
HDFC
SZJ[ZF AFNGM GOM (PAT) Z$#&PZ5 !5*_P#( !Z5*P#_ !_#&P5( (5!P*(
DFl,SLGF\ E\0M/ (Owner's Fund) !!)$*P#$ 555!P#) $$&(P## #((#P!_ ##)#P*)
DFl,SL E\0M/ 5Z J/TZ s@f Z_P#) Z(PZ) Z(P!$ Z&P&) Z5P!_
ICICI
SZJ[ZF AFNGM GOM (PAT) *_P#( $&P)& !ZPZ) !_P_! )P($
DFl,SLGF\ E\0M/ (Owner's Fund) (()P!* #&)PZ5 #5!P$! !)!P55 !(!P5$
DFl,SL E\0M/ 5Z J/TZ s@f *P)Z !ZP*Z #P5_ 5PZZ 5P$Z
LIC
SZJ[ZF AFNGM GOM (PAT) #(*P!) Z*)PZ( Z_(P&Z !$#P(! !&*P&Z
DFl,SLGF\ E\0M/ (Owner's Fund) !(#!P&5 !5$#P($ !#$5P5! !!)5P_5 )&!P##
DFl,SL E\0M/ 5Z J/TZ s@f Z!P!$ !(P_) !5P5_ !ZP_# !*P$$
DHFL
SZJ[ZF AFNGM GOM (PAT) (ZP5* $(P$_ $!P*! Z*P!_ ZZP$_
DFl,SLGF\ E\0M/ (Owner's Fund) $$5P_* #&5PZ* Z*_P&& !()P5) !#!P*_
DFl,SL E\0M/ 5Z J/TZ s@f !(P55 !#PZ5 !5P$! !$PZ) !*P_!
GRUH
SZJ[ZF AFNGM GOM (PAT) $ZP#$ Z)P&_ Z!P&( !*P__ !#P__
DFl,SLGF\ E\0M/ (Owner's Fund) !)_PZ* !&$PZ# (&P() *#P__ &#P__
DFl,SL E\0M/ 5Z J/TZ s@f ZZPZ5 !(P_Z Z$P)5 Z#PZ) Z_P&#
s5|Fl%T :YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,Mf
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U|FO G\P 5PZ| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGF\\ [ \ \ \\ [ \ \ \\ [ \ \ \\ [ \ \ \
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SMQ8S 5P# ;\XMWG DF8[ 5;\N SZFI[, CFp;ÄU OF.GFg; S\5GLVMGF\ ;\XMWGDF\ ,LW[,
;DIUF/F NZlDIFG DFl,SMGF\ E\0M/ 5Z D/[, J/TZGF\ NZGL 8SFJFZL NXF"J[ K[P SMQ8SDF\
HMTF 5|lTT YFI K[ S[ VF ;DIUF/F NZlDIFG HDFC S\5GLGF\ DFl,SMGF\ E\0M/ 5Z J/TZ
NZDF\ JQFM" JQF" O[ZOFZ YIM K[P GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WLDF\ VF S\5GLGM
S], jIFH VG[ SZJ[ZF AFNGM GOM VG]S|D[ (5!P*(4 !_#&P5(4 !Z5*P#_4 !5*_P#(4
Z$#&PZ5 SZM0 ~l5IFGM YIM CTM T[GL ;ZBFD6LDF\ T[H ;DI NZlDIFG S], DFl,SLG\] E\0M/
VG]S|D[ ##)#P*)4 #((#P!_4 $$&(P##4 555!P#) VG[ !!)$*P#$ SZM0 ~l5IFGM
CTMP VF VF\S0FVM 5ZYL D[/J[, DFl,SL E\0M/ 5Z J/TZGM NZ JQF" Z__#v_$DF\ Z5P!_@
CTM H[ JWLG[ JQF" Z__$v_5 Z&P&)@ YIM tIFZ AFN JQF" Z__5v_&DF\ 56 T[DF\ JWFZM
HMJF D?IM VG[ T[ JWLG[ Z(P!$@ YIM VG[ JQF" Z__&v_*DF\ T[ JWLG[ Z(PZ)@ YIM 5Z\T]
tIFZ 5KLGF JQF" Z__*v_(DF\ DFl,SL E\0M/ 5ZGF\ J/TZ NZDF\ V[SFV[S 38F0M HMJF D?IMP
VF JQF[" T[ NZ Z_P#)@ ZæM CTM H[ 5FK,F JQFM"GL ;ZBFD6LV[ ;F{YL VMKM K[P VFD VF
S\5GLGF\ 5|YD RFZ JQFM"DF\ DFl,SL E\0M/ 5Z J/TZ NZDF\ pTZMTZ JWFZM S\5GLGL 5|UlTGM
;}RS K[P 5Z\T] K[<,F JQF"DF\ YI[, 38F0FGM SFZ6 J{l`JS D\NL CM. XS[ K[P
HM ICICI S\5GLGF\ VF\S0FVMG[ wIFG[ ,.V[ TM GF6F\SLI JQF" Z__#v_$ YL Z__*v_(
;]WLDF\ T[GM jIFH VG[ SZJ[ZF AFNGM GOM VG]S|D[ )P($4 !_P_!4 !ZPZ)4 $&P)& VG[
*_P#( SZM0 ~l5IFGM ZæM CTMP T[GL ;FD[ T[H ;DIUF/F NZlDIFG DFl,SLGF\ E\0M/M VG]S|D[
!(!P5$4 !)!P554 #5!P$!4 #&)PZ5 VG[ (()P!* SZM0 ~l5IF CTMP VF DFlCTLGF\
VFWFZ[ D[/J[, DFl,SLGF\ E\0M/ 5Z J/TZGF NZGL 8SFJFZL 5Z GHZ NMZJLV[ TM JQF"
Z__#v_$DF\ DFl,SL E\0M/ 5Z J/TZGM NZ 5P$Z@ CTMP H[ JQF" Z__$v_5DF\ 38LG[ 5PZZ@
YIM VG[ JQF" Z__5v_&DF\ 56 T[DF\ 38F0M YIM CTM T[ NZ T[ JQF[" DF+ #P5_@ CTMP 5Z\T]
tIFZ 5KLGF\ JQF"DF\ DFl,SL E\0M/ 5Z    J/TZGF\ NZDF\ B}A pKF/M HMJF D?IMP T[ JQF[" VF NZ
;F{YL JW] !ZP*Z@ ZæM CTMP 5Z\T] tIFZ 5KLGF\ JQF"DF\ OZLYL T[ 38LG[ *P)Z@ ;]WL 5CM\rIMP
VFYL V[D SCL XSFI S[ 5|YD +6 JQFM"DF\ S\5GLGF\ ;\RF,SMGL SFDULZL ;\TMQFSFZS G CTL 5Z\T]
tIFZ AFN ;\RF,SMGL SFDULZLDF\ VG[ S\5GLGL VFlY"S l:YlTDF\ B}A ;]WFZF HMJF D?IF K[P
LIC CFp;ÄU OF.GFg; S\5GLGF GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WLGF\
GF6F\SLI 5+SMGF\ VeIF;YL DF,}D 50[ K[ S[ VF S\5GLGM jIFH VG[ SZJ[ZF AFNGM GOM VF
5F\R JQFM" NZlDIFG VG]S|D[ !&*P&Z4 !$#P(!4 Z_(P&Z4 Z*)PZ( VG[ #(*P!) SZM0
~l5IFGM CTM VG[ T[H ;DI NZlDIFG S\5GLGF\ DFl,SMGF\ E\0M/M VG]S|D[ )&!P##4
!!)5P_54 !#$5P5!4 !5$#P($ VG[ !(#!P&5 SZM0 ~l5IF ZæM CTMP VF VF\S0FlSI
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DFlCTLGF\ VFWFZ[ D[/J[, DFl,SL E\0M/ 5Z J/TZ NZGL 8SFJFZL 5Z wIFG NMZJLV[ TM V[
DF,]D 50[ K[ S[ VF S\5GLGM DFl,SLGF\ E\0M/ 5Z J/TZ NZ JQF" Z__#v_$DF\ !*P$$@ CTM
H[ JQF" Z__$v_5DF\ 38LG[ !ZP_#@ YIM H[ ;\RF,SMGL SFI"1FDTFGL V;\TMQFSFZS 5lZl:YlT
ZH} SZ[ K[P 5Z\T] tIFZAFNGF\ JQF" Z__5v_&DF\ 5FK,F JQF"GL ;ZBFD6LV[ VF NZ JWLG[
!5P5_@ YIMP JQF" Z__&v_*DF\ DFl,SL E\0M/ 5Z J/TZ NZ !(P_)@ YIM CTM VG[ K[<,[
JQF" Z__*v_(DF\ T[ JWLG[ Z!P!$@ YIMP VFD p5ZMST VF\S0FVM 5ZYL V[ Ol,T YFI K[ S[
LICHF S\5GLGF\ DFl,SL E\0M/ 5Z J/TZ NZDF\ X~GF\ JQF"DF\ 38F0M YIM 5Z\T] tIFZ 5KLGF\
JQFM"DF\ S|DXo JWFZM YIM K[P H[ S\5GLGL ;FZL 5lZl:YlTGM ;\S[T VF5[ K[P
DHFL S\5GLGF\ VF\S0FVM S\5GLGL 5lZl:YlTDF\ pTFZ R-FJ NXF"J[ K[P VF S\5GLGM
GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WL jIFH VG[ SZJ[ZF AFNGM GOM VG]S|D[ ZZP$_4
Z*P!_4 $!P*!4 $(P$_ VG[ (ZP5* SZM0 ~l5IFGM ZæM CTMP T[GL ;FD[ T[H ;DIUF/F
NZlDIFG S\5GLGF\ DFl,SLGF\ E\0M/M VG]S|D[ !#!P*_4 !()P5)4 Z*_P&&4 #&5PZ* VG[
$$5P_* SZM0 ~l5IFGM ZæM CTMP VF DFlCTLGF\ VFWFZ[ D[/J[, S\5GLGF\ DFl,SMGF\ E\0M/M
5Z J/TZGF NZGL 8SFJFZLG[ wIFGDF\ ,.V[ TM HM. XSFI K[ S[ DHFL S\5GLGF\ DFl,SL E\0M/
5Z J/TZGM NZ JQF" Z__#v_$ !*P_!@ CTM H[ JQF" Z__$v_5DF\ 38LG[ !$PZ)@ YIM
tIFZ AFN JQF" Z__$v_5GL ;ZBFD6LV[ JQF" Z__5v_&DF\ JWL !5P$!@ YIM 5Z\T] tIFZ
5KLGF\ JQF" Z__&v_*DF\ OZLYL VF NZ 38LG[ !#PZ5@ YIM 5Z\T] K[<,F JQF" Z__*v_(DF\
T[DF\ JWFZM YIM K[P T[ JQF[" VF NZ !(P55@ CTMP VFD HM. XSFI K[ S[ VF S\5GLDF\ DFl,SL
E\0M/M 5Z J/TZGF\ NZDF\ pTFZ R-FJ HMJF D/[ K[P 5Z\T] K[<,F JQF"GF\ NZ 5ZYL S\5GLGL
l:YlT ;]WFZF TZO K[ V[D SCL XSFIP
GRUH OF.GFg; ,LDL8[0GF\ GF6F\SLI 5+SM 5ZYL HF6L XSFI K[ S[ VF S\5GLGM jIFH
VG[ SZJ[ZF AFNGM GOM GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WL VG]S|D[ !#P__4
!*P__4 Z!P&(4 Z)P&_ VG[ $ZP#$ SZM0 ~l5IFGM CTMP T[GL ;ZBFD6LDF\ T[H ;DIUF/
F NZlDIFG S\5GLGF\ DFl,SL E\0M/M VG]S|D[ &#P__4 *#P__4 (&P()4 !&$PZ# VG[ !)_PZ*
SZM0 ~l5IFGM ZæM CTMP VF DFlCTLGF\ VFWFZ[ D[/J[, DFl,SL E\0M/ 5Z J/TZGF NZGL
8SFJFZLGM VeIF; SZLV[ TM JQF" Z__#v_$DF\ VF NZ Z_P&#@ CTMP H[ JQF" Z__$v_5DF\
JWLG[ Z#PZ)@ YIM CTMP tIFZ AFN JQF" Z__5v_&DF\ 56 T[DF\ JWFZM YIM VG[ T[ Z$P)5@
YIM CTMP 5Z\T] JQF" Z__&v_*DF\ DFl,SL E\0M/ 5Z J/TZ NZDF\ 38F0M HMJF D/[ K[P T[ JQF["
VF NZ !(P_Z@ CTMP 5Z\T] 5KLGF\ JQF" Z__*v_(DF\ T[ JWLG[ ZZPZ5@ YIMP VFD GRUH
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OF.GFg; S\5GLGF\ DFl,SL E\0M/ 5Z J/TZGM NZ 5|YD +6 JQF"DF\ pTZMTZ JWTM HMJF D/[
K[P 5Z\T] JQF" Z__&v_*DF\ T[DF\ 38F0M HMJF D?IM T[ 5FK/G\] D]bI SFZ6 GOFGF\ 5|DF6DF\
DFl,SL E\0M/G\] 5|DF6 JW] K[P 5Z\T] K[<,F JQF[" OZLYL T[DF\ JWFZM HMJF D/[ K[P
HM AWL H S\5GLVMGF\ DFl,SL E\0M/ 5Z J/TZ NZGL ;ZBFD6L SZJFDF\ VFJ[ TM
HDFC S\5GLDF\ DFl,SMG[ E\0M/ 5Z JW] J/TZ 5|F%T YFI K[P VG[ T[DF\ JQF" Z__&v_*DF\
;F{YL JW] J/TZ NZ Z(PZ)@ CTMP
p5ZMST VeIF; 5ZYL VgI S\5GLVM V\U[ SCL XSFI S[ T[ S\5GLVM V[ HDFC S\5GLGL
H[D 5MTFGF W\WFGF DFl,SMGF\ E\0M/ 5Z ëR]\ J/TZ VF5JF GOFG[ JWFZJF 5|ItGXL, ZC[J\]
50X[P H[GF DF8[ XSI tIF\ ;]WL ;\RF,SLI 50TZDF\ 38F0M SZJF ;}RG K[P HM ;\RF,SMG[ T[DGF\
E\0M/M 5Z 5}ZT\] J/TZ D/L ZC[X[ TM T[VM W\WFDF\ ZMSF6 RF,] ZFBX[ H[YL VF :5WF"tDS
5lZl:YlTDF\ S\5GLVMV[ 5MTFG\] V:TLtJ 8SFJL ZFBJF ;Z/TF YX[P
DFl,SL E\0M/ 5Z J/TZ NZG\] \ \]\ \ ]\ \ ]\ \ ] Fv5ZL1F6
VF 5ZL1F6 VG];\WFG[ VCÄ A[ ptS<5GFVM SZJFDF\ VFJL K[P
X}gI ptS<5GF } }} } HO o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMDF\ DFl,SL
E\0M/ 5Z J/TZ NZDF\ SM. ;FY"S TOFJT GYLP
J{Sl<5S ptS<5GF { {{ { H1 o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMDF\
DFl,SL E\0M/ 5Z J/TZ NZDF\ SM. ;FY"S TOFJT K[P
SMQ8S 5P$
DFl,SL E\0M/ 5Z J/TZ NZG\]\ \]\ \ ]\ \ ]\ \ ]
F (One way - Anova) 5ZL1F6











1,005.68  4                251.42  
184.92      20 9.25       
1,190.60  24.00        Total
 Source of 
Variation 
Between Sample
27.19     2.87         
Within Sample
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p5ZMST SMQ8S 5P$ 5ZYL HM. XSFI K[ S[ UFl6lTS D}<I sZ*P!)f 5@ GL ;FY"STFGL
S1FFV[ SMQ8S D}<I sZP(*fYL JW] K[P H[YL X}gI ptS<5GFGM V:JLSFZ VG[ J{Sl<5S ptS<5GFGM
:JLSFZ SZJFDF\ K[P H[YL SCL XSFI S[ VF ;DIUF/F NZlDIFG DFl,SLGF E\0M/ 5Z J/TZ
NZDF\ TOFJT ;FY"S K[P
5P!_P# X[Z NL9 SDF6L [ [[ [ (Earning per share)P  W\WFSLI V[SDGL SFI"1FDTFGF\ D}<IF\SG
DF8[ RF,] X[Z CM<0ZM DF8[ VF V[S VlT DCÀJGM U]6M¿Z K[P X[Z NL9 SDF6L äFZF X[Z CM<0ZM
5MTFGF\ WFZ6 SZ[,F X[ZGL AHFZ lS\DT HF6L XS[ K[P p5ZF\T S\5GLGL l0lJ0g0 R}SJJFGL 1FDTF
56 HF6L XS[ K[P X[Z NL9 SDF6L D}/ .lSJ8L X[Z CM<0ZM DF8[ ZC[, SDF6L VG[ .lSJ8L X[Z
CM<0ZMGL ;\bIFGM U]6M¿Z K[P VF U]6M¿Z VgI S\5GLVMGL ;ZBFD6LDF\ VF56L S\5GLDF\
.lSJ8L D}0LGM SFI"1FD p5IMU YFI K[ S[ GlC T[ HF6JFDF\ 56 p5IMUL K[P p5ZF\T VD]S
JQFM"GL ;ZBFD6L äFZF VF U]6M¿ZYL S\5GLGL GOFSFZSTF lJX[ TFZ6M D[/JL XSFI K[P HM X[Z
NL9 SDF6LDF\ JWFZM HMJF D/[ TM S\5GLGL 5lZl:YlT ;FZL U6L XSFIP 5Z\T] HM T[DF\ 38F0M
HMJF D/[ TM D}0LGM p5IMU SFI"1FD GYL V[D ;DHJ\]P
VF U]6M¿ZGL U6TZLDF\ BF; wIFG V[ ZFBJFG\] CMI K[ S[ W\WFGF GOFDF\ SM. VFSl:DS
GOM CMI TM T[G[ N}Z SIF" AFN U6TZL SZJL GlC TM S\5GLGL X[Z NL9 SDF6L VJF:TlJS lR+ ZH}
SZX[P V[ H ZLT[ VF U]6M¿ZGL U6TZLDF\ SM. VFSl:DS G]S;FGG[ 56 AFN SIF" 5KL H U6TZL
SZJL IMuI U6FIP
5|:T]T ;\XMWGDF\ X[Z NL9 SDF6L XMWJF DF8[ 5|[OZg; X[Z l0lJ0g0G[ AFN SIF" 5KL SZJ[ZF
AFNGM GOFG[ S], .lSJ8L X[ZGL ;\bIF J0[ EFUJFDF\ VFjIM K[P VFYL
X[Z NL9 SDF6L s~PDF\f   =
   SZJ[ZF AFNGM GOM v 5|[OZg; l0lJ0g0
                                           .lSJ8L X[ZGL ;\bIF
VlC V[S AFAT V[ 56 GM\WJL S[ ;\XMWGDF\ ,LW[, AWL H S\5GLVMGF\ .lSJ8L X[ZGL
D}/ lS\DT ~P !_GM V[S V[JF X[Z K[P
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SMQ8S 5P5
VeIF;DF\ ,LW[, CFp;ÄU OF.GFg; S\5GLVMGF\ X[Z NL9 SDF6LGM NZ\ [ \ \ [\ [ \ \ [\ [ \ \ [\ [ \ \ [
(Earning per share)
sJQF" Z__#v_$ YL Z__*v_(f""""
Z__*v_( Z__&v_* Z__5v_& Z__$v_5 Z__#v_$
HDFC
SZJ[ZF AFNGM GOM v 5|[OZg; l0lJ0g0 Z$#&PZ5 !5*_P#( !Z5*P#_ !_#&P5( (5!P*(
>lSJ8L X[ZGL ;\bIF Z(P$_# Z5P#__ Z$P)5& Z$P)!Z Z$P&&!
X[ZNL9 SDF6LGM NZ (EPS) (5P** &ZP_* 5_P#( $!P&! #$P5$
ICICI
SZJ[ZF AFNGM GOM v 5|[OZg; l0lJ0g0 *_P#( $&P)& !ZPZ) !_P_! )P($
>lSJ8L X[ZGL ;\bIF *(P#*5 Z(P#*5 Z(P#*5 !$P___ !!P5__
X[ZNL9 SDF6LGM NZ (EPS) _P)_ !P&5 _P$# _P*! _P(&
LIC
SZJ[ZF AFNGM GOM v 5|[OZg; l0lJ0g0 #(*P!) Z*)PZ( Z_(P&Z !$#P(! !&*P&Z
>lSJ8L X[ZGL ;\bIF (P$)) (P$)) (P$)) (P$)) *P5__
X[ZNL9 SDF6LGM NZ (EPS) $5P5& #ZP(& Z$P55 !&P)Z ZZP#5
DHFL
SZJ[ZF AFNGM GOM v 5|[OZg; l0lJ0g0 (ZP5* $(P$_ $!P*! Z*P!_ ZZP$_
>lSJ8L X[ZGL ;\bIF &P_5Z 5P_!Z 5P_!Z 5P_!! #P5*)
X[ZNL9 SDF6LGM NZ (EPS) !#P&$ )P&& (P#Z 5P$! &P5&
GRUH
SZJ[ZF AFNGM GOM v 5|[OZg; l0lJ0g0 $ZP#$ Z)P&_ Z!P&( !*P__ !#P__
>lSJ8L X[ZGL ;\bIF #P$&5 #P$&$ ZP&5_ ZP&5_ ZP&5_
X[ZNL9 SDF6LGM NZ (EPS) !ZPZZ (P55 (P!( &P$! $P)_
s5|Fl%T :YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,Mf
 176
U|FO G\P 5P#| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGF\\ [ \ \ \\ [ \ \ \\ [ \ \ \\ [ \ \ \
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SMQ8S 5P5DF\ ;\XMWGDF\ 5;\N SZ[, 5F\R S\5GLVMGL GF6F\SLI JQF" Z__#v_$ YL
Z__*v_( NZlDIFG X[Z NL9 SDF6LGM NZ VF5[, K[P T[GF VeIF;YL DF,]D 50[ K[ S[ HDFC
S\5GL GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WLGM SZJ[ZF AFNGM GOM 5|[OZg; X[Z l0lJ0g0
R]SjIF AFNGM VG]S|D[ (5!P*(4 !_#&P5(4 !Z5*P#_4 !5*_P#( VG[ Z$#&PZ5 SZM0
~l5IFGM CTMP T[GL ;FD[ T[ ;DI NZlDIFG S\5GLGL .lJ8L X[ZGL ;\bIF VG]S|D[ Z$P&&!4
Z$P)!Z4 Z$P)5&4 Z5P#__ VG[ Z(P$_# SZM0 CTLP VF VF\S0FVM 5ZYL D[/J[, .lSJ8L
X[Z NL9 SDF6L 5Z GHZ NMZJLV[ TM :5Q8 YFI K[ S[ JQF" Z__#v_$DF\ X[Z NL9 SDF6L ~P
#$P5$ CTLP H[ JWLG[ JQF" Z__$v_5DF\ ~P $!P&! YL tIFZ AFN JQF" Z__5v_&DF\ T[
JWLG[ ~P 5_P#( YL VG[ JQF" Z__&v_*DF\ X[Z NL9 SDF6L ~P &ZP_* CTLP K[<,F JQF"
Z__*v_(DF\ 56 T[ JWLG[ ~P (5P** YL CTLP VFD VF 5F\R JQF" NZlDIFG S\5GLGL X[Z NL9
SDF6LDF\ pTZMTZ JWFZM HMJF D?IM K[P H[ S\5GLGL 5|UlT ;}RJ[ K[P VG[ HDFCDF\ X[Z CM<0ZM
H[ ~P !_GM V[S V[JM X[Z WZFJ[ K[ T[DGF\ DF8[ X[Z NL9 SDF6L B}A ;FZL SCL XSFIP
ICICI S\5GLGL X[Z NL9 SDF6LDF\ GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WLDF\
B}A pTFZ R-FJ HMJF D/[ K[P VF ;DI NZlDIFG S\5GLGM 5|[OZg; l0lJ0g0 AFN SZJ[ZF AFNGM
GOM VG]S|D[[ )P($4 !_P_!4 !ZPZ)4 $&P)& VG[ *_P#( SZM0 ~l5IF CTMP T[GL ;FD[ S\5GLGF\
.lSJ8L X[ZMGL ;\bIF T[ ;DI NZlDIFG VG]S|D[ !!P5__4 !$P___4 Z(P#*54 Z(P#*5
VG[ *(P#*5 SZM0 CTLP T[ VF\S0FVM 5ZYL D[/J[, X[Z NL9 SDF6L JQF" Z__#v_$DF\
~P _P(& CTLP H[ JQF" Z__$v_5DF\ 38LG[ ~P _P*! Y. CTLP tIFZ AFN JQF" Z__5v_&DF\
T[ JW] 38LG[ ~P _P$# Y.P 5Z\T] tIFZ 5KLGF\ JQF"DF\ X[Z NL9 SDF6L ~P !P&5 Y. H[ 5FK,F
+6 JQFM" SZTF\ S\5GLGL ;FZL 5lZl:YlT ATFJ[ K[P 5Z\T] K[<,F JQF" Z__*v_(DF\ T[ OZLYL
38LG[ ~P _P)_ Y. CTLP VFD ICICI GF\ ~P !_GF\ D}/ lS\DTGF\ X[ZGL X[Z NL9 SDF6L 5|YD
+6 JQFM"DF\ VF ;TT 38TL HMJF D/[ K[P 5Z\T] RMYF JQF[" 5FK,F JQFM"GL ;ZBFD6LDF\ S\5GLGL
5lZl:YlT ;]WZTL ,FU[ K[P 5Z\T] K[<,F JQF[" OZLYL X[Z NL9 SDF6LDF\ 38F0M HMJF D?IM K[P HM S[
VF K[<,F JQF"GM 38F0M J{l`JS D\NLGF\ SFZ6[ 56 CM. XS[ K[P
LIC CFp;ÄU OF.GFg; S\5GLGL SDF6L 5Z GHZ SZLV[ TM GF6F\SLI JQF" Z__#v_$
YL Z__*v_( ;]WLDF\ 5|[OZg; l0lJ0g0 R]SjIF 5KL SZJ[ZF AFNGM GOM VG]S|D[ !&*P&Z4
!$#P(!4 Z_(P&Z4 Z*)PZ( VG[ #(*P!) SZM0 ~l5IFGM CTMP T[GL ;FD[ T[ ;DI NZlDIFG
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.lSJ8L X[ZMGL ;\bIF VG]S|D[ *P5__4 (P$))4 (P$)) VG[ (P$)) SZM0 ZCL CTLP T[
VF\S0FVM 5ZYL D[/J[, X[Z NL9 SDF6L GF6F\SLI JQF" Z__#v_$DF\ X[Z NL9 ~P ZZP#5 CTLP
H[ JQF" Z__$v_5DF\ 38LG[ ~P !&P)Z Y. CTLP 5Z\T] JQF" Z__5v_&DF\ T[ JWLG[ ~P Z$P&5
Y. CTLP JQF" Z__&v_*DF\ T[ OZLYL JWLG[ X[Z NL9 ~P #ZP(& Y. VG[ K[<,F JQF[" T[ JWLG[ ~P
$5P5& Y.P VFD LIC CFp;ÄU OF.GFG; S\5GLGL X[Z NL9 SDF6LDF\ ALHF JQF[" 38F0M YIM
CTMP 5Z\T] tIFZ AFN NZ[S JQF[" X[Z NL9 SDF6L pTZMTZ JWTL HMJF D/L K[P H[ S\5GLGL 5|UlTGM
;}RS K[P
DHFL S\5GLGF\ GF6F\SLI 5+SMGF\ VeIF;YL DF,]D 50[ K[ S[ GF6F\SLI JQF" Z__#v_$
YL Z__*v_( ;]WLDF\ 5|[OZg; X[Z 5Z l0lJ0g0 R]SjIF 5KL SZJ[ZF AFNGM GOM VG]S|D[  ZZP$_4
Z*P!_4 $!P*!4 $(P$_ VG[ (ZP5* SZM0 ~l5IF ZæM CTMP T[GL ;FD[ .lSJ8L X[ZGL ;\bIF
T[H ;DI NZlDIFG VG]S|D[ #P5*)4 5P_!!4 5P_!Z4 5P_!Z VG[ &P_5Z SZM0 CTLP VF
VF\S0FVM 5ZYL D[/J[, S\5GLGF\ ~P !_GM V[S V[JF D}/lS\DTGF\ X[Z NL9 SDF6L HM.V[ TM T[
JQF" Z__#v_$DF\ X[Z NL9 ~P &PZ& CTLP H[ JQF" Z__$v_5DF\ 38LG[ ~P 5P$! Y.P VF
38F0FGF\ SFZ6 TZLS[ VF JQF[" .lSJ8L X[ZMGL ;\bIFDF\ YI[, JWFZM U6FJL XSFIP 5Z\T] tIFZ
5KLGF\ JQF" Z__5v_&DF\ 5FK,F AgG[ JQF"GL ;ZBFD6LDF\ X[Z NL9 SDF6L JWLG[ ~P (P#Z
Y. CTLP JQF" Z__&v_*DF\ T[ OZLYL JWLG[ ~P )P&& Y. VG[ K[<,F JQF" Z__*v_(DF\ 56
X[Z NL9 SDF6LGM JWJFGM S|D RF,] ZæM VG[ T[ JQF"[ T[ JWLG[ ~P !#P&$ Y. CTLP VFD ALHF
JQF[" S\5GLGM X[Z NL9 SDF6LDF\ 38F0M GM\WFIF AFN 5KLGF\ NZ[S JQF"DF\ S\5GLGF\ X[Z NL9 SDF6LGF\
NZDF\ pTZMTZ JWFZM HMJF D?IM K[P H[ S\5GLGL 5|UlT TZOGL UlTG\] ;}RG K[P
GRUH OF.GFg; ,LDL8[0GF\ GF6F\SLI 5+SMGF\ VeIF;YL DF,]D 50[ K[ S[ JQF"
Z__#v_$ YL Z__*v_(GF\ ;DIUF/F NZlDIFG 5|[OZg; l0lJ0g0 R]SjIF 5KL S\5GLGM
SZJ[ZF AFNGM GOM VG]S|D[ !#P__4 !*P__4 Z!P&(4 Z)P&_ VG[ $ZP#$ SZM0 ~l5IF CTMP
T[GL ;FD[ VF ;DIUF/F NZlDIFG .lSJ8L X[ZGL ;\bIF VG]S|D[ ZP&5_4 ZP&5_4 ZP&5_4
#P$&$ VG[ #P$&5 SZM0 CTLP T[ VF\S0FVM 5ZYL D[/J[, S\5GLGF\  ~P !_GM V[S V[JF D}/
lS\DTGF X[Z NL9 SDF6L JQF" Z__#v_$DF\ ~P $P)_ CTLP H[ JQF" Z__$v_5DF\ JWLG[
~P &P$! Y. CTLP JQF" Z__5v_&DF\ T[ OZLYL JWLG[ !P (P!( YIMP JQF" Z__&v_*DF\ T[DF\
JWFZM YIM VG[ T[ ~P (P55 Y. K[<,F JQF" Z__*v_(DF\ 56 T[DF\ JWFZM HMJF D?IM VG[ T[
~P !ZPZZ Y.P VFD GRUH OF.GFg; S\5GLGL VF 5F\R JQFM"GL X[Z NL9 SDF6L HM.G[ SCL
XSFI S[ VF S\5GL pTZMTZ 5|UlT SZ[ K[P VF S\5GLDF\ X[Z NL9 SDF6L NZ JQF[" JW[ K[P H[ X[Z
CM<0ZM DF8[ ,FENFIL U6FIP
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CJ[ HM p5ZMST 5F\R[I S\5GLVMGL ;ZBFD6L SZJFDF\ VFJ[ TM HDFC S\5GLGL X[Z NL9
SDF6L ;F{YL ëRL K[P VG[ tIFZ 5KL ALHF S|D[ LICHF CFp;ÄU OF.GFg; VFJ[ K[P HIFZ[
DHFL VG[ GRUH OF.GFg; S\5GL ;DFG S1FFGL U6L XSFIP 5Z\T] ICICI S\5GLGL X[Z NL9
SDF6L B}A GLRL HMJF D/[ K[P
VFYL HDFC VG[ LIC CFp;ÄU OF.GFg; S\5GLVMG[ AFN SZTF\ AFSLGL +6 S\5GLVMG[
p5ZMST VeIF;G[ VFWFZ[ ;}RG SZL XSFI S[ T[ S\5GLVMV[ 5MTFGF\ .lSJ8L X[Z CM<0ZMG[ IMuI
J/TZ VF5JF S\5GLGL GOFSFZTFDF\ JWFZM SZJF 5|ItG SZJF HM.V[ VG[ T[GL ;FY[ IMuI D}0L
lDz6 DF/B\] AGFJJ\] HM.V[P H[DF\ pKLGL D}0L 5Z lGIT NZ[ jIFH R]SJL X[Z NL9 SDF6LGM NZ
êRM ,. HJF 5|ItG SZJF HM.V[P p5ZF\T LIC CFp;ÄU OF.GFg; S\5GLGL l:YlT GRUH
OF.GFg;4 ICICI VG[ DHFL SZTF\ B}A ;FZL CMJF KTF\ T[ HDFC S\5GL SZTF\ 5FK/ K[P T[YL
:5WF"tDS I]UDF\ T[G[ HDFC S\5GLGL ;ZBFD6L SZJF JW] 5|tIGM SZJF 50X[P
X[Z NL9 SDF6LG\] [ \][ \ ][ \ ][ \ ] Fv5ZL1F6
VF 5ZL1F6 VG];\WFG[ VCÄ A[ ptS<5GFVM SZJFDF\ VFJL K[P
X}gI ptS<5GF } }} } HO o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ X[Z
NL9 SDF6LGF\ NZDF\ SM. ;FY"S TOFJT GYLP
J{Sl<5S ptS<5GF { {{ { H1 o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\
X[Z NL9 SDF6LGF\ NZDF\ SM. ;FY"S TOFJT K[P
SMQ8S 5P&
X[Z NL9 SDF6LGF\ NZG\][ \ \][ \ \ ][ \ \ ][ \ \ ]
F (One way - Anova) 5ZL1F6












9,616.05     4              2,404.01  
2,186.83     20 109.34      
11,802.89  24.00      Total
 Source of 
Variation 
Between Sample
21.99     2.87          
Within Sample
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p5ZMST SMQ8S 5P& 5ZYL HM. XSFI K[ S[ UFl6lTS D}<I sZ!P!)f 5@ GL ;FY"STFGL
S1FFV[ SMQ8S D}<I sZP(*fYL JW] K[P VFYL X}gI ptS<5GFGM V:JLSFZ YFI K[ VG[ J{Sl<5S
ptS<5GFGM :JLSFZ SZJFDF\ K[P VFYL SCL XSFI S[ VF ;DIUF/F NZlDIFG X[Z NL9 SDF6LGF\
NZDF\ TOFJT ;FY"S K[P
5P!_P$ X[Z NL9 l0lJ0g0GM NZ [ [[ [ (Dividend per share)P  X[Z NL9 SDF6L V[ X[Z
CM<0ZMV[ SZ[, ZMSF6GF\ 5|DF6DF\ GOFSFZSTFG\] DF5G ;}RJ[ K[P V[8,[ S[ X[Z CM<0ZMGF\ ZMSF6
5Z GOFSFZSTFP 5Z\T] S\5GL T[ AWMH GOM X[Z CM<0ZMG[ l0lJ0g0 :J~5[ JC[\RL N[TL GYLP VFYL
X[Z CM<0ZMG[ X[Z NL9 SDF6L S[8,L K[ T[ HF6JF SZTF T[ SDF6LGM S[8,M lC:;M  T[DG[ l0lJ0g0
:J~5[ 5|F%T YX[ T[DF\ JW] Z; CMI K[P VFYL X[Z NL9 l0lJ0G0GF\ U]6M¿Z XMWJFDF\ VFJ[ K[P VF
U]6M¿ZGL DNNYL S\5GLGL X[Z NL9 SDF6L 5{SL S[8,L SDF6L BZ[BZ X[Z CM<0ZMG[ R}SJJFDF\
VFJ[ K[ T[ HF6L XSFI K[P S\5GL X[Z NL9 SDF6LDF\YL VD]S EFU X[Z CM<0ZMG[ l0lJ0g0 :J~5[
R}SJ[ K[ VG[ AFSLGL SDF6LGM lC:;M S\5GLGF\ EFlJ lJSF; DF8[ W\WFDF\ ZFBL D]S[ K[P VF U]6M¿Z
X[Z CM<0ZMGF\ ¹lQ8SM6YL B}A DCÀJGM K[P VF U]6M¿ZGL DNNYL ZMSF6SFZM lG6"I ,[TF CMI
K[P VG[ S\5GLGF\ XMZGL ,[vJ[R VG[ AHFZEFJ VF U]6M¿ZGF\ VFWFZ[ GÞL YTF\ CMI K[P VF
U]6M¿Z D[/JJF DF8[ .lSJ8L X[Z CM<0ZMG[ BZ[BZ R}SJ[, l0lJ0G0 G[ .lSJ8L X[ZGL ;\bIF J0[
EFUJFDF\ VFJ[ K[P
X[Z NL9 l0lJ0g0GM NZ   =
    .lSJ8L X[Z CM<0ZMG[ R}SJ[, l0lJ0g0
                                          .lSJ8L X[ZMGL ;\bIF
VCÄ NXF"J[, SMQ8S 5P* ;\XMWGDF\ GD}GF TZLS[ 5;\N SZ[, 5F\R S\5GLVMGM GF6F\SLI
JQF" Z__#v_$ YL Z__*v_( ;]WLGF\ ;DIUF/F DF8[ X[Z NL9 l0lJ0g0 ~l5IFDF\ NXF"J[ K[P
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SMQ8S 5P*
VeIF;DF\ ,LW[, CFp;ÄU OF.GFg; S\5GLVMGF X[Z NL9 l0lJ0g0GM NZ\ [ \ [\ [ \ [\ [ \ [\ [ \ [
(Dividend per share)
sJQF" Z__#v_$ YL Z__*v_(f""""
Z__*v_( Z__&v_* Z__5v_& Z__$v_5 Z__#v_$
HDFC
.lSJ8L X[Z CM<0ZMG[ R}SJ[, l0lJ0g0 *!_P_) 55&P&! $))P!# $Z#P5_ ##ZP)#
>lSJ8L X[ZGL ;\bIF Z(P$_# Z5P#__ Z$P)5& Z$P)!Z Z$P&&!
X[Z NL9 l0lJ0g0GM NZ s~PDF\f Z5P__ ZZP__ Z_P__ !*P__ !#P5_
ICICI
.lSJ8L X[Z CM<0ZMG[ R}SJ[, l0lJ0g0 5_P)$ Z(P#*5 5P&*5 v v
>lSJ8L X[ZGL ;\bIF *(P#*5 Z(P#*5 Z(P#*5 !$P___ !!P5__
X[Z NL9 l0lJ0g0GM NZ s~PDF\f _P&5 !P__ _PZ_ v v
LIC
.lSJ8L X[Z CM<0ZMG[ R}SJ[, l0lJ0g0 ($P)) &*P)) 5_P)) 5_P)) $5P__
>lSJ8L X[ZGL ;\bIF (P$)) (P$)) (P$)) (P$)) *P5__
X[Z NL9 l0lJ0g0GM NZ s~PDF\f !_P__ (P__ &P__ &P__ &P__
DHFL
.lSJ8L X[Z CM<0ZMG[ R}SJ[, l0lJ0g0 !5P!# !ZP5# !ZP5# !_P_Z (P)5
>lSJ8L X[ZGL ;\bIF &P_5Z 5P_!Z 5P_!Z 5P_!! #P5*)
X[Z NL9 l0lJ0g0GM NZ s~PDF\f ZP5_ ZP5_ ZP5_ ZP__ ZP5_
GRUH
.lSJ8L X[Z CM<0ZMG[ R}SJ[, l0lJ0g0 !#P(& !_P$_ &P&# 5P5* $P**
>lSJ8L X[ZGL ;\bIF #P$&5 #P$&$ ZP&5_ ZP&5_ ZP&5_
X[Z NL9 l0lJ0g0GM NZ s~PDF\f $P__ #P__ ZP5_ ZP!_ !P(_
s5|Fl%T :YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,Mf
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U|FO G\P 5P$| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGF\\ [ \ \ \\ [ \ \ \\ [ \ \ \\ [ \ \ \
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SMQ8S 5P* DF\ HM. XSFI K[ S[ HDFC S\5GLGF X[Z NL9 l0lJ0g0DF\ JQFM"vJQF" JWFZM
YTM ZæM K[P VF S\5GLGF\ GF6F\SLI JQF" Z__#v_$ YL Z__*v_(GF\ ;DIUF/F 5Z ¹lQ8
SZLV[ TM DF,]D 50[ K[ S[ S\5GL .lSJ8L X[Z CM<0ZMG[ VF  ;DIUF/F NZlDIFG VG]S|D[ ###P)#4
$Z#P5_4 $))P!#4 55&P&! VG[ *!_P_) SZM0 ~l5IFG\] l0lJ0g0 R}SjI\] K[P VG[ T[H
;DI NZlDIFG S\5GLGF\ EZ5F. YI[, X[ZMGL ;\bIF VG]S|D[ Z$P&&!4 Z$P)!Z4 Z$P)5&4
Z5P#__ VG[ Z(P$_# SZM0 ZCL CTLP VF AgG[ VF\S0FVM 5ZYL U]6M¿Z ;}+GL DNNYL D[/
J[, X[Z NL9 l0lJ0g0 5Z ¹lQ8 SZLV[ GM S\5GLDF\ JQF" Z__#v_$DF\ ~P !#P5_G\] l0lJ0g0
R}SjI\] K[P JQF" Z__$v_5DF\ X[Z NL9 l0lJ0G0 JWLG[ ~P !* YI\]P tIFZ AFN JQF" Z__5v_&DF\
T[ OZLYL JWLG[ ~P ZZ YI\] VG[ K[<,[ JQF" Z__*v_(DF\ JWLG[ ~P Z5 YI\]P VFD VF DFlCTL
5ZYL :5Q8 YFI K[ S[ HDFC S\5GLGF\ l0lJ0g0DF\ pTZMTZ JWFZM YIM K[P H[ AHFZDF\ S\5GLGL
5|lTQ9FDF\ JWFZM SZ[ K[P VG[ ZMSF6SFZMG[ VFSQF[" K[P
ICICI S\5GLGF\ GF6F\SLI 5+SM 5Z ¹lQ8 SZLV[ TM DF,]D 50[ K[ S[ VF S\5GLGL VFlY"S
l:YlT X~VFTYL H D\N CTLP S\5GLV[ JQF" Z__#v_$ VG[ Z__$v_5DF\ 5MTFGF .lSJ8L
X[Z CM<0ZMG[ SM.56 l0lJ0g0 R}SJ[, GYLP 5Z\T] tIFZ AFN JQF" Z__5v_&DF\ ~P 5P&*5
SZM04 Z__&v_*DF\ ~P Z(P#*5 SZM0 VG[ JQF" Z__*v_(DF\ ~P 5_P)$ SZM0 R}SjI\] CT\]P
S\5GLGF\ GF6F\SLI JQF" Z__#v_$YL Z__*v_( NZlDIFG S\5GLGL EZ5F. YI[, X[ZMGL
;\bIF VG]S|D[ !!P5__4 !$P___4 Z(P#*54 Z(P#*5 VG[ *(P#*5 SZM0 CTLP VF
VF\S0FlSI DFlCTL 5ZYL D[/J[, X[Z NL9 l0lJ0g0GF\ VF\S0FVM 5Z ¹lQ8 SZLV[ TM HF6L XSFI
K[ S[4 5|YD A[ JQF" Z__#v_$DF\ S\5GLV[ SM. l0lJ0g0 R}SJ[, GYLP tIFZAFN JQF" Z__5v_&DF\
X[Z NL9 ~P _PZ_ CT\]P H[ JWLG[ JQF" Z__&v_*DF\ ~P !P__ YI\] VG[ JQF" Z__*v_(DF\ T[
38LG[ ~P _P&5 YI\] CT\]P VFD HM. XSFI K[ S[ ICICI S\5GLGF\ VF 5F\R JQF"GF\ ;DIUF/F
NZlDIFG X[Z CM<0ZM DF8[GL l:YlT ;FZL U6L XSFI T[JL GYLP
LIC CFp;ÄU OF.GFg;GF\ GF6F\SLI 5+SMGF\ VeIF;YL DF,]D 50[ K[ S[ VF S\5GLV[
GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WLGF\ ;DIUF/FDF\ .lSJ8L X[Z CM<0ZMG[ VG]S|D[
$5P__4 5_P))4 5_P))4 &*P)) VG[ ($P)) SZM0 ~l5IFG\] l0lJ0g0 R}SjI\] CT\]P VF
;DIUF/F NZlDIFG S\5GLGL EZ5F. YI[, X[ZMGL ;\bIF VG]S|D[ *P5__4 (P$))4 (P$))4
(P$)) VG[ (P$)) SZM0 ZCL CTLP VF VF\S0FVMGL DNNYL D[/J[, X[Z NL9 l0lJ0G0 5Z
¹lQ8 SZLV[ TM DF,]D 50[ K[ S[ LICHF CFp;ÄU OF.GFg; S\5GLV[ 5MTFGF ~P !_GF\ D}/
lS\DTGF\ WFZ6 SZ[, V[S .lSJ8L X[Z NL9 JQF" Z__#v_$4 JQF" Z__$v_5 VG[ JQF"
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Z__5v_&DF\    ~P &P__ l0lJ0G0 R}SJ[, K[P H[ JQF" Z__&v_*DF\ JWLG[ X[Z NL9 ~P (P__
YI\] VG[ K[<,[ JQF" Z__*v_(DF\ T[ JWLG[        ~P !_ YI\]P VFD VF S\5GLGF\ VF\S0FVM 5ZYL
bIF, VFJ[ K[ S[ VF S\5GLDF\ X[Z CM<0ZMG[ pTZMTZ l0lJ0g0GL VFJSDF\ JWFZM YIM K[P H[
AHFZDF\ S\5GLGL 5|lTQ9FDF\ JWFZM SZ[ K[P
DHFL S\5GLGF\ GF6F\SLI 5+SMGF VeIF;YL S\5GLV[ 5MTFGF .lSJ8L X[Z CM<0ZMG[
R}SJ[, l0lJ0g0 5ZYL :5Q8 YFI K[ S[ VF S\5GL ,UEU ;DFG WMZ6 l0lJ0g0 R}SJ[ K[P DHFL
S\5GLV[ .lSJ8L X[Z CM<0ZMG[ GF6F\SLI JQF" Z__#v_$ YL Z__*v_(GF\ ;DIUF/F NZlDIFG
VG]S|D[ (P)54 !_P_Z4 !ZP5#4 !ZP5# VG[ !5P!# SZM0 ~l5IF l0lJ0g0 :J~5[ R}SJ[, K[P
T[GL ;FD[ VF ;DIUF/F NZlDIFG S\5GLGF\ EZ5F. YI[, .lSJ8L X[ZMGL ;\bIF VG]S|D[ #P5*)4
5P_!!4 5P_!Z4 5P_!Z VG[ &P_5Z SZM0 CTLP VF VF\S0FVMGL DNNYL D[/J[, X[Z NL9
l0lJ0g0GF\ VF\S0FVM 5Z ¹lQ8 SZLV[ TM DF,]D 50[ K[ S[ Z__#v_$4 Z__5v_&4 Z__&v_*
VG[ Z__*v_( VF RFZ JQFM"DF\ S\5GLV[ 5MTFGF ~P !_GM V[S V[JF D}/ lS\DTGF\ WFZ6 SZ[,
SZ[, X[Z NL9 ~P ZP5_ V[8,[ S[ Z5@ H[8,\] l0lJ0g0 R}SjI\] CT\]P HIFZ[ JQF" Z__$v_5DF\ T[
l0lJ0g0 X[Z NL9 ~P ZP__ CT\]P H[ Z_@ CT\]P VF DFlCTL 5ZYL HM. XSFI K[ S[ DHFL S\5GLV[
5MTFGF\ l0lJ0g0GM NZ JQF" Z__$v_5G[ AFN SZTF\ ,UEU AWFH JQFM"DF\ ;DFG WMZ6[ R}SjIM
K[P H[ S\5GLGL ;DFG l0lJ0g0 R}SJ6LGL GLlT :5Q8 SZ[ K[P
GRUH OF.GFg; ,LDL8[0GF GF6F\SLI 5+SMGF\ VeIF;YL DF,]D YFI K[ S[ VF S\5GLGF\
l0lJ0g0GF\ NZDF\ pTZMTZ JWFZM YIM K[P GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WLGF\
;DIUF/FGM VeIF; SZTF\ H6FI K[ S[ VF ;DIUF/F NZlDIFG S\5GLV[ 5MTFGF\ X[Z CM<0ZMG[
VG]S|D[ S], $P**4 5P5*4 &P&#4 !_P$_ VG[ !#P(& SZM0 ~l5IFG\] l0lJ0g0 R}SjI\] K[P T[ H
;DIUF/F NZlDIFG S\5GLGF\ EZ5F. YI[,F >lSJ8L X[ZMGL ;\bIF VG]S|D[ ZP&5_4 ZP&5_4
ZP&5_4 #P$&$ VG[ #P$&5 SZM0 CTLP VF VF\S0FVM 5ZYL D[/J[, S\5GLV[ R}SJ[, X[Z NL9
l0lJ0g0GL DFlCTLGF\ VeIF; 5Z ¹lQ8 NMZJLV[ TM DF,]D YFI K[ S[ GRUH OF.GFg; ,LDL8[0
S\5GLV[ 5MTFGF\ EZ5F. YI[, ~P!_GF\ V[S V[JF D}/ lS\DTGF\ X[Z NL9 JQF" Z__#v_$DF\ ~P
!P( l0lJ0g0 R}SjIM CTM !(@  H[8,M K[P JQF" Z__$v_5DF\ l0lJ0g0 JWLG[ ~P ZP! R}SJJFDF\
VFjI\] H[ Z!@ CTMP tIFZ AFN l0lJ0g0 JWLG[ JQF" Z__5v_&DF\ T[ JWLG[ ~P # YIM H[ #_@
CTMP VG[ K[<,F JQF[" Z__*v_(DF\ S\5GLV[ VtIFZ ;]WLG\] ;F{YL DC¿D l0lJ0g0 ~P $ R}SjI\]
H[ $_@ CT\]P VFD GRUH OF.GFg; ,LDL8[0 S\5GLGL GF6F\SLI DFlCTL 5ZYL :5Q8 YFI K[ S[
VF S\5GL 5MTFGF X[Z CM<0ZMG[ pTZMTZ JW]G[ JW] l0lJ0g0 R}SJ[ K[P H[ S\5GLGL AHFZDF\ XFB
JWFZ[ K[P VG[ S\5GLGL 5|UlTGM ;}RS K[P
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VFD p5ZMST SMQ8S 5P*DF\ VF5[, AWLH S\5GLVMGL ;ZBFD6L SZJFDF\ VFJ[ TM HM.
XSFI K[ S[ HDFC S\5GLGM X[Z CM<0ZMG[ X[Z NL9 l0lJ0g0GM NZ ;F{YL êRM K[P LIC CFp;ÄU
OF.GFg;GM S|D HDFC 5KLGF\ ALHF S|D[ VFJ[ K[P GRUH OF.GFg; ,LDL8[0 +LHF S|D[ VG[
DHFL RMYF S|D[ VFJ[ K[P ICICIGF\ l0lJ0g0GM NZ ;F{YL VMKM K[P JQF" Z__*v_(DF\ HDFCGF\
l0lJ0g0 5Z GHZ SZLV[ TM DF,]D YFI K[ S[ T[ JQF[" R}SJ[, l0lJ0g0 ;F{YL DC¿D K[P H[ Z5_@
H[8,M K[P
p5ZMST lJ`,[QF6GF\ VFWFZ[ HDFC VG[ LICHF CFp;ÄU OF.GFg; S\5GLVMG[ AFN
SZTF VgI S\5GLVMG[ ;}RG SZJFDF\ VFJ[ K[ S[ T[ S\5GLVMV[ 5MTFGF X[Z CM<0ZMG[ IMuI J/TZ
D/L ZC[ T[ C[T];Z GOFSFZSTFDF\ JWFZM SZJF 5|ItGXL, ZC[J\] 50X[ H[ S[ GRUH OF.GFg;
,LDL8[0 VG[ DHFL S\5GLGF\ X[Z NL9 l0lJ0g0GL l:YlT 56 ;\TMQFSFZS U6FI 5Z\T] HDFC
S\5GLGL GOFSFZSTFG[ HMTF\ :5WF"tDS I]UDF\ 8SL ZC[JF VF S\5GLVMV[ JW] 5|ItGM SZJF H~ZL
K[P HIFZ[ ICICI S\5GLGL l:YlT V;\TMQFSFZS U6FI T[YL T[ S\5GLG[ 5MTFGL VFlY"S l:YlT
;]WFZJF JW] 5|ItG SZJF HM.V[ VgIYF T[G\] Vl:TtJ 8SFJJ\] D]xS[, 50L XS[P
X[Z NL9 l0lJ0g0 NZG\] [ \][ \ ][ \ ][ \ ] Fv5ZL1F6
VCÄ X[Z NL9 l0lJ0g0GF\ R]SJ[, l0lJ0g0G\] Fv5ZL1F6 SZJF D]bI A[ ptS<5GFVMGL
ZRGF SZJFDF\ VFJL K[P
X}gI ptS<5GF } }} } HO o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ X[Z
NL9 l0lJ0g0GF\ NZDF\ SM. ;FY"S TOFJT GYLP
J{Sl<5S ptS<5GF { {{ { H1 o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\
X[Z NL9 l0lJ0g0GF\ NZDF\ SM. ;FY"S TOFJT K[P
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SMQ8S 5P(
X[Z NL9 l0lJ0g0 NZG\][ \][ \ ][ \ ][ \ ]
F (One way - Anova) 5ZL1F6
p5ZMST SMQ8S 5P( 5ZYL HM. XSFI K[ S[ UFl6lTS D}<I s&ZPZ5f 5@ GL ;FY"STFGL
S1FFV[ SMQ8S D}<I sZP(*fYL JW] K[P VFYL X}gI ptS<5GFGM V:JLSFZ VG[ J{Sl<5S ptS<5GFGM
:JLSFZ SZJFDF\ K[P VFYL SCL XSFI S[ VF ;DIUF/F NZlDIFG X[Z NL9 l0lJ0g0GF\ NZDF\
TOFJT ;FY"S K[P
5P!_P5 l0lJ0g0 R}SJ6L U]6M¿Z } ]} ]} ]} ] (Dividend pay-out ratio)P  S\5GLDF\ ZMSF6 SZGFZ
X[Z CM<0ZM X[Z NL9 SDF6L 5{SL S[8,L SDF6L l0lJ0g0 TZLS[ JC[\RJFDF\ VFJ[ K[ H[ HF6JFDF\ Z;
WZFJ[ K[P VG[ VF R}SJJFDF\ VFJ[, l0lJ0g0 SZ[, X[Z NL9 SDF6LGF\ 5|DF6DF\ S[8,F 8SF K[ T[
56 HF6JF T[VM VFT]Z CMI K[P S\5GLV[ X[Z NL9 SDF6L S[8,L SZL VG[ T[ 5{SL S[8,F 8SF SDF6L
l0lJ0g0 TZLS[ X[Z CM<0ZM JrR[ JC[\RL VG[ AFSLGL S[8,F 8SF SDF6L S\5GLDF\ EFlJ lJSF; DF8[
ZFBL D]SL V[ HF6JF X[Z CM<0ZM l0lJ0g0 R}SJ6L U]6M¿ZGL DNN ,[ K[P VF U]6M¿Z äFZF
S\5GLGL l0lJ0g0 R}SJ6L V\U[GL GLlT :5Q8 YFI K[P S\5GLV[ R}SJ[, X[Z NL9 l0lJ0g0G[ SZ[,
X[Z NL9 SDF6L J0[ EFUJFYL VF U]6M¿Z 5|F%T YFI K[P VF U]6M¿ZG[ ;}+FtDS ZLT[ GLR[ D]HA
ZH} SZL XSFI K[P
l0lJ0g0 R}SJ6L U]6M¿Z (DPR)   =
      X[Z NL9 l0lJ0g0    
X !__
                                          X[Z NL9 SDF6L












1,192.22  4              298.06  
95.77        20 4.79       
1,287.99  24.00      
62.25     2.87         
Within Sample
Total





VeIF;DF\ ,LW[, CFp;ÄU OF.GFg; S\5GLVMGM l0lJ0g0 R}SJ6L U]6M¿Z\ [ \ } ]\ [ \ } ]\ [ \ } ]\ [ \ } ]
(Dividend pay out ratio)
sJQF" Z__#v_$ YL Z__*v_(f""""
Z__*v_( Z__&v_* Z__5v_& Z__$v_5 Z__#v_$
HDFC
X[Z NL9 l0lJ0g0 Z5P__ ZZP__ Z_P__ !*P__ !#P5_
X[Z NL9 SDF6L (5P** &ZP_* 5_P#( $!P&! #$P5$
l0lJ0g0 R}SJ6L U]6M¿Z (DPR) (%) Z)P!5 #5P$$ #)P*_ $_P(& #_P_)
ICICI
X[Z NL9 l0lJ0g0 _P&5 !P__ _PZ_ v v
X[Z NL9 SDF6L _P)_ !P&5 _P$# _P*! _P(&
l0lJ0g0 R}SJ6L U]6M¿Z (DPR) (%) *ZPZZ &_P&! $&P5! v v
LICHF
X[Z NL9 l0lJ0g0 !_P__ (P__ &P__ &P__ &P__
X[Z NL9 SDF6L $5P5& #ZP(& Z$P55 !&P)Z ZZP#5
l0lJ0g0 R}SJ6L U]6M¿Z (DPR) (%) Z!P)5 Z$P#5 Z$P$$ #5P$& Z&P($
DHFL
X[Z NL9 l0lJ0g0 ZP5_ ZP5_ ZP5_ ZP__ ZP5_
X[Z NL9 SDF6L !#P&$ )P&& (P#Z 5P$! &PZ&
l0lJ0g0 R}SJ6L U]6M¿Z (DPR) (%) !(P## Z5P(( #_P_5 #&P)* #)P)$
GRUH
X[Z NL9 l0lJ0g0 $P__ #P__ ZP5_ ZP!_ !P(_
X[Z NL9 SDF6L !ZPZZ (P55 (P!( &P$! $P)_
l0lJ0g0 R}SJ6L U]6M¿Z (DPR) (%) #ZP*# #5P_) #_P5& #ZP*& #&P*#
s5|Fl%T :YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,Mf
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U|FO G\P 5P5| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGM\ [ \ \\ [ \ \\ [ \ \\ [ \ \




































2003-04 2004-05 2005-06 2006-07 2007-08










2003-04 2004-05 2005-06 2006-07 2007-08
HDFC
 191













































1 2 3 4 5
ICICI
 192
SMQ8S 5P)GF\ VeIF;YL HM. XSFI S[ HDFC S\5GLGL ;\XMWGDF\ ,LW[, GF6F\SLI JQF"
Z__#v_$ YL Z__*v_( ;]WL X[Z NL9 R}SJ[, l0lJ0g0 VG]S|D[ ~P !#P5_4  ~P !*P__4
~P Z_P__4 ~P Z_P__ VG[ ~P Z5P__ CTMP HIFZ[ T[ ;DI NZlDIFG S\5GLGL X[Z NL9 SDF6L
VG]S|D[ ~P #$P5$4 ~P $!P&!4 ~P 5_P#(4 ~P &ZP_* VG[ ~P (5P** CTLP VF DFlCTL
5ZYL D[/J[, l0lJ0g0 R}SJ6L U]6M¿ZGL 8SFJFZL 5Z ¹lQ8 NMZJLV[ TM DF,]D 50[ K[ S[ JQF"
Z__#v_$DF\ l0lJ0g0 R}SJ6L U]6M¿Z #)P_)@ CTM VG[ AFSLGL &_P)!@ SDF6L S\5GL
EFlJ lJSF; DF8[ W\WFDF\ ZFBL D]S[ K[P JQF" Z__$v_5DF\ l0lJ0g0 R}SJ6L U]6M¿Z JWLG[
$_P(&@ YIMVG[ ZFBL D]S[, SDF6L T[ JQF[" 5)P!$@ CTLP JQF" Z__5v_&DF\ l0lJ0g0 R}SJ6L
U]6M¿Z 38LG[ #)P*_@ YIM T[ JQF[" W\WFGF lJSF; DF8[ ZFBL D]S[, SDF6L &_P#_@ CTLP JQF"
Z__&v_*DF\ l0lJ0g0 R}SJ6L U]6M¿Z 38LG[ #5P$$@ YIM CTMP T[GL ;FD[ W\WFDF\ ZFBL
D]S[, SDF6L &5P5&@ YL CTLP VG[ K[<,F JQF[" 56 l0lJ0g0 R}SJ6L U]6M¿ZDF\ 38F0M YIM K[P
T[ JQF" Z)P!5@ l0lJ0g0 R}SJFI\] VG[ AFSLGF\ *_P(5@ X[Z NL9 SDF6LGM lC:;M W\WFDF\ 5]Go
ZMSF6 SZJFDF\ VFjIM CTMP VFD p5ZMST DFlCTLGF\ VFWFZ[ SCL XSFI S[ JQF" Z__#v_$ YL
Z__*v_( NZlDIFG HDFC S\5GLGF\ X[Z NL9 R}SJ[, l0lJ0g0GL ZSDDF\ ;TT JWFZM HMJF
D/[ K[P 5Z\T] X[Z NL9 SDF6LGF\ 5|DF6DF\ HM R}SJ[, l0lJ0g0GL 8SFJFZL 5Z ¹lQ8 SZLV[ TM T[
ALHF JQF"G[ AFN SZTF\ 38TL HMJF D/[ K[P
ICICI S\5GLGF\ JQF" Z__#v_$ YL Z__*v_( ;]WL X[Z NL9 R}SJ[, l0lJ0g0GF\ VF\S0FVM
5Z ¹lQ8 SZLV[ TM DF,]D 50[ S[ S\5GLV[ 5|YD A[ JQF"DF\ X[Z CM<0ZMG[ SM. l0lJ0g0 R}SjIM GYLP
5Z\T] tIFZ AFN JQF" Z__5v_& YL Z__*v_( NZlDIFG VG]S|D X[Z NL9 ~P _PZ_4 ~P !P__
VG[ ~P _P&5 l0lJ0g0 R}SjI\] CT\]P HIFZ[ T[ ;DIUF/F JQF" Z__#v_$ YL Z__*v_( NZlDIFG
S\5GLGL X[Z NL9 SDF6L VG]S|D[ ~P _P(&4  ~P _P*!4 ~P _P$#4 ~P !P&5 VG[ ~P _P)_ CTLP
VF DFlCTLG[ VFWFZ[ HM. XSFI K[ S[ ICICI S\5GLV[ JQF" Z__#v_$ VG[ Z__$v_5DF\
l0lJ0g0 R}SjI\] G CMJFYL l0lJ0g0 R}SJ6L U]6M¿Z X}gI YFI V[8,[ S[ VF AgG[ JQF" NZlDIFG
S\5GLV[ 5MTFGL !__@ X[Z NL9 SDF6L W\WFDF\ ZMSL ZFBL CTLP 5Z\T] tIFZ 5KLGF\ JQF"
Z__5v_&DF\ S\5GLV[ 5MTFGL S], X[Z NL9 SDF6LGF\ $&P5!@ l0lJ0g0 :J~5[ R}SjIF\ VG[
AFSLGF\ 5#P$)@ SDF6L W\WFGF EFlJ lJWF; DF8[ ZMSIFP JQF" Z__&v_*DF\ S\5GLGM l0lJ0g0
R}SJ6L U]6M¿Z JWLG[ &_P&!@ YIM T[GL ;FD[ W\WFDF\ ZFBL D]S[, SDF6LGM lC:;M #)P#)@
CTMP K[<,[ JQF" Z__*v_(DF\ l0lJ0g0 R}SJ6L U]6M¿Z JWLG[ *ZPZZ@ 5CM\rIM VG[ AFSLGM
Z*P*(@ X[Z NL9 SDF6LGM lC:;M W\WFDF\ H 5]Go ZMSF6 SZJFDF\ VFjI\] CT\]P VF VeIF;GF\
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VFWFZ[ DF,]D YFI K[ S[ ICICI S\5GLV[ 5|YD A[ JQF"DF\ X[Z NL9 SDF6L 5{SL SM. l0lJ0g0
R}SJ[, GYLP 5Z\T] 5KLGF\ +6[I JQF"DF\ l0lJ0g0 R}SJ6LGM U]6M¿Z JWTM HMJF D?IM K[P
LIC CFp;ÄU OF.GFg;GF\ l0lJ0g0 R}SJ6L U]6M¿ZGL 8SFJFZLDF\ 56 TOFJT HMJF
D/[ K[P ;\XMWGDF\ ,LW[, GF6F\SLI JQF" Z__#v_$ YL Z__*v_( NZlDIFG S\5GLV[ X[Z
CM<0ZMG[ X[Z NL9 l0lJ0g0 VG]S|D[ ~P &P__4 ~P &P__4 ~P &P__4  ~P (P__ VG[ ~P !_P__
R}SjIM CTMP HIFZ[ T[H ;DIUF/F NZlDIFG S\5GLGL S], X[Z NL9 SDF6L VG]S|D ~P ZZP#54 ~P
!&PZZ4 ~P Z$P554 ~P #ZP(& VG[ ~P $5P5& CTLP VF DFlCTLGF\ VFWFZ[ D[/J[, l0lJ0g0
R}SJ6L U]6M¿ZGL 8SFJFZL 5Z ¹lQ8 NMZJLV[ TM DF,]D 50[ K[ S[ JQF" Z__#v_$DF\ LICHF
S\5GLV[ 5MTFGF X[Z CM<0ZMG[ X[Z NL9 SDF6LGM  Z&P($@ lC:;M l0lJ0g0 :J~5[ R}SjIM CTM
VG[ AFSLGM *#P!&@ lC:;M W\WFGF\ EFlJ lJSF; DF8[ ZFBL D]SIM CTMP JQF" Z__$v_5DF\
l0lJ0g0 R}SJ6L U]6M¿Z JWLG[ #5P$&@ YIM CTM T[GL ;FD[ ZFBL D]S[, SDF6LGM lC:;M
&$P5$@ ZæM CTMP JQF" Z__5v_&DF\ l0lJ0g0 R}SJ6L U]6M¿Z 5FK,F JQF"YL 38LG[ Z$P$$@
YIM CTM T[GL ;FD[ W\WFDF\ ZFBL D]S[, SDF6LGM lC:;M *5P5&@ CTMP JQF" Z__&v_*DF\ 56
l0lJ0g0 R}SJ6L U]6M¿ZDF\ GM\W5F+ 38F0M YIM T[ JQF[" VF NZ Z$P#5@ CTM VG[ ZFBL D]S[,
SDF6L *5P&5@ CTLP K[<,F JQF[" Z__*v_(DF\ 56 l0lJ0g0 R}SJ6L U]6M¿Z 38LG[ Z!P)5@
YIM VG[ ZFBL D]S[, SDF6LGM NZ *(P_5@ CTLP VFD LIC CFp;ÄU OF.GFg;DF\ X~GF\ +6
JQF"DF\ X[Z NL9 R}SJ[, l0lJ0g0GL ZSD ;DFG CMJF KTF\ T[ JQFM"DF\ SZ[, X[Z NL9 SDF6LGF\
5|DF6DF\ R}SJ[, l0lJ0g0DF\ TOFJT HMJF D/[ K[P HIFZ[ JQF" Z__&v_* VG[ Z__*v_(DF\
5FK,F JQFM" SZTF\ l0lJ0g0GL ZSD S|DXo JWTL HMJF D/[ K[P 5Z\T] l0lJ0g0 R}SJ6LGM NZ TM
S|DXo 38IM K[P
DHFL S\5GLGF\ GF6F\SLI JQF" Z__#v_$ YL Z__*v_(GF\ l0lJ0g0 5Z ¹lQ8 SZLV[
TM VF S\5GLV[ JQF" Z__$v_5G[ AFN SZTF\ NZ[S JQF[" ;DFG WMZ6[ l0lJ0g0 R}SjI\] K[P S\5GLV[
JQF" Z__$v_5DF\ X[Z NL9 ~P ZP__ VG[ AFSLGF\ JQF"DF\ X[Z NL9 ~P ZP5_ l0lJ0g0 R}SjI\] K[P
JQF" Z__#v_$ YL Z__*v_( NZlDIFG S\5GLGL X[Z NL9 SDF6L 5Z GHZ SZLV[ TM T[
VG]S|D[ ~P &PZ&4 ~P 5P$!4 ~P (P#Z4 ~P )P&& VG[ ~P !#P&$ CTLP VF DFlCTL 5ZYL D[/
J[, l0lJ0g0 R}SJ6L U]6M¿ZGL 8SFJFZL HM.V[ TM JQF" Z__#v_$DF\ S\5GLV[ 5MTFGL X[Z
NL9 SZ[, SDF6L 5{SL #)P)$@ SDF6L l0lJ0g0 TZLS[ R}SJL CTL VG[ AFSLGL &_P_&@ SDF6L
W\WFGF\ EFlJ lJSF; DF8[ ZFBL D]SL CTLP JQF" Z__$v_5DF\ l0lJ0g0 R}SJ6L U]6M¿Z 38LG[
#&P)*@ YIM T[GL ;FDL ZFBL D]S[, SDF6L &#P_#@ CTLP JQF" Z__5v_&DF\ l0lJ0g0 R}SJ6L
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U]6M¿Z 38LG[ #_P_5@ YIM VG[ W\WFDF\ ZFBL D]S[, SDF6LGM NZ &)P)5@ CTMP JQF"
Z__&v_*DF\ VF NZ OZLYL 38LG[ Z5P((@ 5CM\rIM HIFZ[ ZFBL D]S[, SDF6LGM lC:;M *$P!Z@
CTMP K[<,F JQF" Z__*v_(DF\ 56 l0lJ0g0 R}SJ6L U]6M¿Z 38LG[ S|DXo !(P##@ YIM CTM
VG[ T[GL ;FD[ W\WFGF EFlJ lJSF; DF8[ ZFBL D]S[, SDF6LGM lC:;M (!P&*@ CTMP VFD VF
;DIUF/F 5ZYL HM. XSFI K[ S[ DHFL S\5GLV[ X[Z NL9 l0lJ0g0 ,UEU ;DFG WMZ6[
R}SjIM K[P 5Z\T] HM T[G[ SZ[, X[Z NL9 SDF6LGF\ 5|DF6DF\ VeIF; SZLV[ TM DF,]D YFI K[ S[
S\5GLGM X[Z NL9 SDF6LGF\ 5|DF6[ R}SJ[, l0lJ0g0GM NZ ;TT 38TM ZæM K[P
GRUH OF.GFg; ,LDL8[0 GF6F\SLI JQF" Z__#v_$ YL Z__*v_( NZlDIFG R}SJ[,
X[Z NL9 l0lJ0g0 VG]S|D[ ~P !P(_4 ~P ZP!_4 ~P ZP5_4 ~P #P__ VG[ ~P $P__ CTMP T[GL
;FD[ T[ ;DIUF/FDF\ S\5GLGL X[Z NL9 SDF6L VG]S|D[ ~P $P)_4 ~P &P$!4    ~P (P!(4 ~P
(P55 VG[ ~P !ZPZZ ZCL CTLP VF DFlCTLGF\ VFWFZ[ D[/J[, l0lJ0g0 R}SJ6L U]6M¿Z 5Z
¹lQ8 NMZJLV[ TM DF,]D YFI K[ S[ GRUH OF.GFg; ,LDL8[0[ 5MTFGF\ X[Z CM<0ZMG[ SZ[, SDF6L
5{SL JQF" Z__#v_$DF\ #&P*#@ l0lJ0g0 :J~5[ R}SjIF CTF VG[ AFSLGM &#PZ*@ lC:;M
S\5GLGF\ EFlJ lJSF; DF8[ S\5GLDF\ ZFBL D]SIM CTMP  JQF" Z__$v_5DF\ l0lJ0g0 R}SJ6LGM
NZ 38LG[ #ZP*&@ YIM VG[ ZFBL D]S[, SDF6LGM lC:;M &*PZ$@ YIMP JQF" Z__5v_&DF\
56 l0lJ0g0 R}SJ6L 38LG[ #_P5&@ H[8,L Y. CTLP T[YL W\WFDF\ ZFBL D]S[, SDF6LGM lC:;M
JWLG[ &)P$$@ 5CM\rIM CTMP 5Z\T] JQF" Z__&v_*DF\ l0lJ0g0 R}SJ6LGM NZ JWLG[ #5P_)@
YIM CTM VG[ W\WFGF lJSF; DF8[ ZFBL D]S[, SDF6LGM &$P)!@ YIM 5Z\T] K[<,F JQF"
Z__*v_(DF\ S\5GLGL SDF6L 5{SL R}SJ[, l0lJ0g0GM NZ OZLYL 38LG[ #ZP*#@ YIM VG[ T[GL
;FD[ X[Z NL9 SDF6L 5{SL ZFBL D]S[, SDF6LGM lC:;M &*P(*@ YIM CTMP VFD GRUH OF.GFg;
,LDL8[0GL DFlCTL 5ZYL HM. XSFI K[ S[ S\5GLV[ X[Z CM<0ZMG[ R}SJ[, l0lJ0g0GF\ NZDF\ JQFM"
JQF" S|DXo JWFZM HMJF D?IM K[P 5Z\T] HM S\5GLV[ SZ[, X[Z NL9 SDF6LGF\ 5|DF6DF\ R}SJ[,
l0lJ0g0GM NZ VF\SLV[ TM T[DF\ JQFM" JQF" pTFZ R-FJ HMJF D/[ K[P VFD VF S\5GLGF\ X[Z NL9
l0lJ0g0DF\ ;TT JWFZM HMJF D/TM CMJF KTF\ S\5GLV[ SZ[, X[Z NL9 SDF6L 5{SL R}SJ[,
l0lJ0g0GF\ NZDF\ JQFM"vJQF" TOFJT HMJF D/[ K[P
VCÄ p5ZMST ;DU| DFlCTLGF\ VFWFZ[ AWLH S\5GLVMGL ;ZBFD6L SZJFDF\ VFJ[ TM
Ol,T YFI K[ S[ HDFC S\5GLV[ E,[ X[Z NL9 ;F{YL JW] l0lJ0g0 R}SjI\] CMJF KTF\ X[Z NL9 SZ[,
SDF6L 5{SL R}SJ[, l0lJ0g0GL 8SFJFZL T5F;LV[ TM ICICI S\5GLV[ JQF" Z__5v_&DF\ 5MTFGL
SDF6L 5{SL $&P5!@ lC:;M l0lJ0g0 :J~5[ JC[\rIM K[P H[ ;F{YL JW] K[P
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X[Z NL9 l0lJ0g0 R]SJ6LGF U]6M¿ZG\] [ ] ] \][ ] ] \ ][ ] ] \ ][ ] ] \ ] Fv5ZL1F6
CFp;ÄU OF.GFg; S\5GLVMGF\ l0lJ0g0 R]SJ6L U]6M¿ZG[ 5ZL1F6 C[9/ T5F;JF A[
ptS<5GFVMGL ZRGF SZJFDF\ VFJL K[P
X}gI ptS<5GF } }} } HO o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ l0lJ0g0
R]SJ6L U]6M¿ZDF\ SM. ;FY"S TOFJT GYLP
J{Sl<5S ptS<5GF { {{ { H1 o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\
l0lJ0g0 R]SJ6L U]6M¿ZDF\ ;FY"S TOFJT HMJF D/[ K[P
SMQ8S 5P!_
l0lJ0g0 R]SJ6L U]6M¿ZG\]] ] \]] ] \ ]] ] \ ]] ] \ ]
F (One way - Anova) 5ZL1F6
s5|Fl%T :YFG o Sd%I}8Z äFZF U6TZL VFWFlZTf
p5ZMST SMQ8S 5P!_ 5ZYL HM. XSFI K[ S[ UFl6lTS D}<I s_P#5f SMQ8S D}<I
sZP(*fYL VMK\] K[P VFYL VCÄ J{Sl<5S ptS<5GFGM V:JLSFZ SZL X}gI ptS<5GF :JLSFZJFDF\
VFJ[ K[P V[8,[ S[ VeIF; ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ l0lJ0g0 R]SJ6L
U]6M¿ZDF\ SM. ;FY"S TOFJT HMJF D/TM GYLP
? 8SFJL XSFI V[JM lJSF;GM NZ [[[ [ (Sustainable-Growth Ratio)P  S\5GLV[ SZ[,
X[Z NL9 SDF6L 5{SL H[ lC:;M W\WFDF\ EFlJ lJSF; DF8[ ZFBL D]SIM K[ T[ VG[ .lSJ8L X[Z
CM<0ZMG[ R}SJ[, l0lJ0g0GF\ VFWFZ[ cc8SFJL XSFI V[JF lJSF; U]6M¿Zcc D[/JL XSFI K[P
H[ S\5GLGF\ X[ZGL RM50[ lS\DTDF\ NZ JQF[" S[8,F 8SFGM JWFZM YFI K[ T[ NXF"J[ K[P VG[ HM
VgI 5lZA/M l:YZ ZC[ TM S\5GLGL SDF6L 56 T[H NZ[ JW[ K[P
;FDFgI ZLT[ H[ S\5GLGM .lSJ8L 5Z J/TZGM NZ êRM CMI K[ T[GF X[ZGL AHFZ












355.80      4                88.95     
5,143.10  20 257.16  
5,498.90  24.00        Total
 Source of 
Variation 
Between Sample
0.35       2.87         
Within Sample
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X[ZAHFZDF\ V[JL DFgITF CMJL HM.V[ S[ S\5GL ZFBL D]S[, SDF6LG\] W\WFDF\ 5]Go ZMSF6
SZL T[GF 5Z J/TZGM VFJM êRM NZ SDF. XSX[P S\5GLGL ZFBL D]S[, SDF6LGM VY"
V[JM YFI K[ S[ X[Z CM<0ZM ElJQIDF\ JW] êR\] ZMS0 l0lJ0g0 D[/JJF VYJF X[ZMGM êRM
AHFZEFJ D[/JJF JT"DFG ZMS0 l0lJ0g0 HT]]\ SZ[ K[P 5Z\T] HM S\5GL ZMS0GM V;ZSFZS
p5IMU SZL G XS[ TM T[GM .lSJ8L 5ZGM J/TZ NZ GLRM HX[ VG[ T[GF lJSF;GM NZ 56
GLRM HX[P S\5GLGF\ lJSF;GM NZ GLR[ H6FJ[, ;}+GL DNNYL D[/JL XSFI K[P
lJSF; U]6M¿Z = .lSJ8L J/TZ X ZFBL D]S[, SDF6L U]6M¿Z
GLR[ VF5[, SMQ8S 5P!!DF\ ;\XMWGDF\ 5;\N SZ[, 5 S\5GLVMGF\ JQF" Z__#v_$
YL Z__*v_( ;]WLGF\ ;DIUF/FDF\ lJSF;GM U]6M¿Z HM. XSFI K[P
SMQ8S 5P!!
8SFJL XSFI V[JM lJSF; U]6M¿Z[ ][ ][ ][ ]
(Sustainable-Growth Ratio)
sJQF" Z__#v_$ YL Z__*v_(f""""
s8SFJFZLf
HDFC !*P*! !$PZ_ !ZP_& !_P_5 (PZZ
ICICI _P!( _P#) _P!! v v
LIC *P(_ &P_5 $P5# #P(* $P#)
DHFL ZP_$ !P(5 !P*5 !PZ& !P5_
GRUH ZP&) !P)$ !P*$ !P$! !P!$
S\5GL\\\ \ Z__*v_( Z__&v_* Z__5v_& Z__$v_5 Z__#v_$
s5|Fl%T :YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,Mf
5P!_P& S], ,MG lD,STM 5Z J/TZ ]]] ] (Return on total loan assets)P  GOFSFZSTFGL
VF\S6L H]NFvH]NF ¹lQ8SM6YL SZJFDF\ VFJ[ K[P H[D S[ X[Z CM<0ZMGF\ ZMSF6 5Z J/TZ4 S],
ZMSFI[,L D}0L 5Z J/TZ JU[Z[P VFJLH ZLT[ CFp;ÄU OF.GFg; W\WF ;FY[ HM0FI[, S\5GLVM S],
ZMSFI[,L ,MG lD,ST 5Z S[8,\] J/TZ 5|F%T YFI K[ T[GL U6TZL SZTL CMI K[P CFp;ÄU OF.GFg;
S\5GLVM DF+ ,MG :J~5[ ZMSF6 SZL GOM SDFJ[ K[P VFYL VF S\5GLVM DF8[ T[DG[ ,MG :J~5[
SZ[, ZMSF6 5Z S[8,\] J/TZ D?I\] V[ HF6J\] DCÀJG\] K[P VF U]6M¿Z 5ZYL W\WFGF DFl,SM VG[
,[6NFZMV[ H[ E\0M/M 5}ZF 5F0IF K[ T[GM S[JM p5IMU Y. ZæM K[ T[GL DFlCTL D[/JL XSFI K[P
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VF U]6M¿ZDF\ J/TZ SIF ;FWGMDF\YL D/[ K[ V[ DCÀJG\] GYL 5Z\T] W\WFDF\ ZMS[,L ;DU| ,MG
lD,STM 5ZGL GOFSFZSTFG\] DF5 NXF"J[ K[P VF U]6M¿Z XMWJF SZJ[ZF AFNGF GOFG[ S], ,MG
lD,STM J0[ EFUFSFZ SZJFDF\ VFJ[ K[P
S], ,MG lD,STM 5Z J/TZ   =
   SZJ[ZF AFNGM GOM   
X   !__
                                         S], ,MG lD,STM
;\XMWGDF\ 5;\N SZ[, 5F\R CFp;ÄU OF.GFG; S\5GLVMGF\ GF6F\SLI JQF" Z__#v_$
YL Z__*v_( ;]WLGF\ UF/F NZlDIFG S], ,MG lD,STM 5Z J/TZ NXF"JTL DFlCTL SMQ8S
5P!Z DF\ VF5[, K[P
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SMQ8S 5P!Z
VeIF;DF\ ,LW[, CFp;ÄU OF.GFg; S\5GLVMG\] S], lD,STM 5Z J/TZ\ [ \ \] ]\ [ \ \ ] ]\ [ \ \ ] ]\ [ \ \ ] ]
(Return on total assets)
sJQF" Z__#v_$ YL Z__*v_(f""""
Z__*v_( Z__&v_* Z__5v_& Z__$v_5 Z__#v_$
HDFC
jIFH VG[ SZJ[ZF AFNGM GOM Z$#&PZ5 !5*_P#( !Z5*P#_ !_#&P5( (5!P*(
S], ,MG lD,STM *Z))*P)$ 5&5!ZP#& $$))_P!! #&_!!P$) Z*)*$PZ*
S], lD,STM 5Z J/TZ s@f #P## ZP*( ZP*) ZP(( #P_$
ICICI
jIFH VG[ SZJ[ZF AFNGM GOM *_P#( $&P)& !ZPZ) !_P_! )P($
S], ,MG lD,STM &*$)P!& $#ZZP5Z #(_&P#5 Z$_&P*Z Z$**P!(
S], lD,STM 5Z J/TZ s@f !P_$ !P_) _P#Z _P$! _P#)
LICHF
jIFH VG[ SZJ[ZF AFNGM GOM #(*P!) Z*)PZ( Z_(P&Z !$#P(! !&*P&Z
S], ,MG lD,STM Z!)#&P$Z !*5&#P$5 !$(&*P!) !ZZ$$P&& )*()P5)
S], lD,STM 5Z J/TZ s@f !P** !P5) !P$_ !P!* !P*!
DHFL
jIFH VG[ SZJ[ZF AFNGM GOM (ZP5* $(P$_ $!P*! Z*P!_ ZZP$_
S], ,MG lD,STM $!5(P_* ##_!P)* ZZ((P*$ !5Z)PZ* !!Z5P((
S], lD,STM 5Z J/TZ s@f !P)) !P$* !P(Z !P** !P))
GRUH
jIFH VG[ SZJ[ZF AFNGM GOM $ZP#$ Z)P&_ Z!P&( !*P__ !#P__
S], ,MG lD,STM !*&)P&! !#*&P5) !_&)P!# (!*P__ 5(ZP__
S], lD,STM 5Z J/TZ s@f ZP#) ZP!5 ZP_# ZP_( ZPZ#
s5|Fl%T :YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,Mf
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U|FO G\P 5P&| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGL\ [ \ \\ [ \ \\ [ \ \\ [ \ \
S], lD,STM 5Z J/TZ]]]]
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SMQ8S 5P!Z 5ZYL HM. XSFI K[ S[ HDFC S\5GLGL S], ,MG lD,STM 5Z J/TZ NZDF\
JQFM"vJQF" pTFZ R-FJ YFI K[P HM S\5GLGF\ GF6F\SLI 5+SMGM VeIF; SZLV[ TM ;\XMWGDF\
,LW[, GF6F\SLI JQF" Z__#v_$ YL Z__*v_(GF\ ;DIUF/F NZlDIFG S\5GLGM jIFH VG[
SZJ[ZF AFNGM RMbBM GOM VG]S|D[ (5!P*(4 !_#&P5(4 !Z5*P#_4 !5*_P#( VG[
Z$#&PZ5 SZM0 ~l5IF CTM VG[ T[H ;DIUF/F NZlDIFG S\5GLGL S], ,MG lD,STM VG]S|D[
Z*)*$PZ*4 #&_!!P$)4 $$))_P!!4 5&5!ZP#& VG[ *Z))*P)$ SZM0 ~l5IFGL
CTLP VF DFlCTLGF\ VFWFZ[ D[/J[, S], ,MG lD,STM 5Z J/TZGF\ U]6M¿Z 5Z ¹lQ8 SZLV[ TM
S\5GLGF\ JQF" Z__#v_$DF\ VF U]6M¿Z #P_$@ CTM H[ JQF" Z__$v_5DF\ 38LG[ ZP((@
YIMP JQF" Z__&v_*DF\ T[ 38LG[ ZP*(@ YIM CTM VG[ K[<,[ JQF" Z__*v_(DF\ 5FK,F AWF
H JQFM"GL ;ZBFD6LV[ VF NZ JWLG[ #P##@ H[8,M YIMP VFD p5ZMST VF\S0FVM 5ZYL HM.
XSFI K[ S[ HDFC S\5GLGF\ 5|YD +6 JQF" NZlDIFG lD,STM 5Z J/TZGF\ NZDF\ S|DXo 38F0M
YIM CTMP RMYF JQF[" +LHF JQF"GL ;ZBFD6LV[ J/TZ NZ ,UEU ;DFG ZæM CTMP 5Z\T] K[<,F
JQF[" VF  J/TZGM NZ ;F{YL êRM YIM CTMP
ICICI CMD OF.GFg; S\5GL ,LDL8[0GL JQF" Z__#v_$ YL Z__*v_(GF\ ;DIUF/F
NZlDIFG GF6F\SLI 5+SM 5Z ¹lQ8 SZLV[ TM HF6L XSFI K[ S[ VF  ;DIUF/F NZlDIFG S\5GLGL
jIFH VG[ SZJ[ZF AFN RMbBF GOFGL ZSD VG]S|D[ )P($4 !_P_!4 !ZPZ)4 $&P)& VG[
*_P#( SZM0 ~l5IF CTL VG[ T[H ;DIUF/F NZlDIFG VF VFJS SDFJJF S\5GLGL S], ,MG
lD,STM VG]S|D[ Z$**P!(4 Z$_&P*Z4 #(_&P#54 $#ZZP5Z VG[ &*$)P!& SZM0
~l5IFGL CTLP VF DFlCTL 5ZYL U]6M¿ZGF VFWFZ[ D[/J[, lD,STM 5Z J/TZGF\ NZ 5Z ¹lQ8
SZLV[ TM JQF" Z__#v_$DF\ S], ,MG lD,STM 5Z J/TZGM NZ _P#)@ CTMP H[ JQF"
Z__$v_5DF\ JWLG[ _P$!@ YIM CTMP JQF" Z__5v_&DF\ 5FK,F JQFM"GL ;ZBFD6LV[ VF
J/TZ NZDF\ 38F0M HMJF D?IM VG[ T[ 38LG[ _P#Z@ YIM CTMP 5Z\T] JQF" Z__&v_*DF\ T[
V[SFV[S JWLG[ !P_)@ YIM CTM H[ ;F{YL JWFZ[ J/TZGM NZ VF S\5GLGM CTMP tIFZ AFN JQF"
Z__*v_(DF\ lD,STM 5Z J/TZ NZ 5FK,F JQF" SZTF\ 38LG[ !P_$@ YIM CTMP VFD ICICI
S\5GLDF\ lD,STM 5Z J/TZ NZG\] 5|DF6 B}A VMK\] U6FIP 5Z\T] 5|YD +6 JQF"GL ;ZBFD6LV[
K[<,F A[ JQF"GF\ J/TZ NZ 5ZYL S\5GL ;]WFZFtDS 5lZl:YlT TZO UlT SZL ZCL K[ V[D SCL
XSFIP
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LIC CFp;ÄU OF.GFg; S\5GLGF\ JQF" Z__#v_$ YL Z__*v_( ;]WLGF\ ;DIUF/FGF\
GF6F\SLI 5+SMGF\ VeIF;YL DF,]D 50[ K[ S[ S\5GLGM jIFH VG[ SZJ[ZF AFNGM GOM VG]S|D[
!&*P&Z4 !$#P(!4 Z_(P&Z4 Z*)PZ( VG[ #(*P!) SZM0 ~l5IF CTM VG[ T[H ;DI
NZlDIFG S\5GLGL S], ,MG lD,STM 5Z GHZ SZLV[ TM T[ VG]S|D[ )*()P5)4 !ZZ$$P&&4
!$(&*P!)4 !*5&#P$5 VG[ Z!)#&P$Z SZM0 ~l5IF CTLP VF DFlCTLGF VFWFZ[ D[/J[,
lD,STM 5Z J/TZGF\ U]6M¿Z 5Z ¹lQ8 SZLV[ TM HF6L XSFI K[ S[ S\5GLGM ,MG lD,STM 5Z
J/TZ NZ JQF" Z__#v_$ NZlDIFG !P*!@ CTM H[ JQF" Z__$v_5DF\ 38LG[ !P!*@ YIMP
JQF" Z__5v_&DF\ 5FK,F JQF"YL T[DF\ YM0M JWFZM YIM VG[ T[ NZ !P$_@ YIMP JQF"
Z__&v_*DF\ T[ OZLYL JWLG[ !P5)@ 5CM\rIM CTM VG[ K[<,F JQF[" VF S\5GLGL lD,STM 5Z
J/TZ NZMDF\ ;F{YL JW] J/TZ NZ !P**@ YIM CTMP VFD LICHF CFp;ÄU OF.GFg; S\5GLGL
lD,STM 5Z J/TZGF\ NZGL 8SFJFZL 5ZYL HM. XSFI K[ S[ S\5GLGF\ J/TZ NZDF\ ALHF JQF["
_P5$@GM 38F0M YIM CTMP H[ +LHF JQF[" OZLYL JWJF DF\0IM VG[ K[<,F JQF[" S\5GLV[ ;F{YL JW]
J/TZ D[/jI\] CT\]P
DHFL S\5GLGF\ GF6F\SLI 5+SM 5ZYL HF6L XSFI K[ S[ VF S\5GLGL lD,STM 5Z J/TZ
NZDF\ 56 JQF" Z__#v_$ YL Z__*v_( ;]WL 36F O[ZOFZM YIF\ K[P DHFL S\5GLGM jIFH
VG[ SZJ[ZF AFNGM GOM JQF" Z__#v_$ YL JQF" Z__*v_( ;]WLDF\ VG]S|D[ ZZP$_4 Z*P!_4
$!P*!4 $(P$_ VG[ (ZP5* SZM0 ~l5IFGM CTMP T[H ;DIUF/F NZlDIFG S\5GLGL S], ,MG
lD,STM VG]S|D[ !!Z5P((4 !5Z)PZ*4 ZZ((P*$4 ##_!P)* VG[ $!5(P_* SZM0 ~l5IF
CTLP VF DFlCTLGF\ VFWFZ[ D[/J[, lD,STM 5Z J/TZ NZGL 8SFJFZL 5Z ¹lQ8 SZLV[ TM DF,]D
50[ K[ S[ DHFL S\5GLGL lD,STM 5Z J/TZ NZ JQF" Z__#v_$DF\ !P))@ CTMP H[ JQF"
Z__$v_5DF\ _PZZ@ 38LG[ !P**@ ;]WL 5CM\rIMP JQF" Z__5v_& T[ 5FK,F JQF"YL JWLG[
!P(Z@ YIM CTMP JQF" Z__5v_&DF\ T[ 5FK,F JQF"YL JWLG[ !P(Z@ YIM CTMP JQF" Z__&v_*DF\
VF NZ OZL 38LG[ !P$*@ YIM H[ VF 5F\R JQF" NZlDIFGGM ;F{YL VMKM J/TZ NZ K[P tIFZ AFN
JQF" Z__*v_(DF\ lD,STM 5Z J/TZGM NZ !P))@ YIM CTMP VFD VF S\5GLGL lD,STM 5Z
J/TZGM NZ 5|YD VG[ K[<,F JQF[" ;DFG HMJF D/[ K[P 5Z\T] JrR[GF +6 JQFM"DF\ T[DF\ pTFZ R-
FJ HMJF D/[ K[P
GRUH OF.GFg; ,LDL8[0GF\ GF6F\SLI 5+SM 5ZYL HF6L XSFI K[ S[ VF S\5GLDF\ jIFH
VG[ SZJ[ZF AFNGM GOM GF6F\SLI JQF" Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[ !#P__4
!*P__4 Z!P&(4 Z)P&_ VG[ $ZP#$ SZM0 ~P YIM CTM VG[ T[H ;DIUF/F NZlDIFG S\5GLGL
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S], ,MG lD,STM VG]S|D[ 5(ZP__4 (!*P__4 !_&)P!#4 !#*&P5) VG[ !*&)P&!
SZM0 ~l5IFGL CTLP VF DFlCTLGF\ VFWFZ[ D[/J[, S\5GLGL S], ,MG lD,STM 5Z J/TZGF\ NZ
5Z ¹lQ8 SZTF\ DF,]D 50[ K[ S[ JQF" Z__#v_$DF\ VF J/TZGM NZ ZPZ#@ CTMP H[ JQF"
Z__$v_5DF\ 38LG[ ZP_(@ YIMP JQF" Z__5v_&DF\ T[ JW] 38LG[ ZP_#@ ;]WL 5CM\rIM CTMP
5Z\T] JQF" Z__&v_*DF\ T[DF\ 5FKM JWFZM HMJF D?IM VG[ T[ ZP!5@ YIM K[<,F JQF"
Z__*v_(DF\ lD,STM 5Z J/TZGM ZP#)@ JWLG[ YIM CTMP H[ VF S\5GLGF 5F\R JQF"DF\ ;F{YL
JW] NZ K[P VF VeIF; 5ZYL :5Q8 YFI K[ S[4 GRUH OF.GFg; ,LDL8[0 S\5GLGL lD,STM 5Z
J/TZ NZDF\ SM. BF; DM8F O[ZOFZM YIF GYLP ,UEU AWFH JQFM"DF\ J/TZGM NZ ;DFG ZæM
K[P VFYL S\5GLGL GOM SDFJFGL XlST l:YZ ZC[ K[ V[D SCL XSFIP
CJ[ HM AWLH S\5GLVMGL ;ZBFD6L SZJFDF\ VFJ[ TM HDFC S\5GL H[ ;F{YL lJXF/
S\5GL K[ T[GM lD,STM 5Z J/TZGM NZ 56 ;F{YL JW] JQF" Z__*v_(DF\ #P##@ ZæM K[P ALHF
S|D[ GRUH OF.GFg; ,LDL8[0GM J/TZ NZ K[P tIFZ AFN LIC CFp;ÄU OF.GFg; VG[ DHFL
GL lD,STMGF\ J/TZ NZMDF\ YM0F36F\ O[ZOFZM HM. XSFI K[P VG[ ICICIGL lD,STM 5Z J/
TZGM NZ AFSLGL AWL S\5GLVMGL ;ZBFD6LDF\ VMKM HMJF D/[ K[P
VF VeIF;GF\ VFWFZ[ HDFC VG[ GRUH OF.GFg; ,LDL8[0 S\5GLVMG[ AFN SZTF\
VgI S\5GLVMG[ 5MTFGL ZMS[, ,MG lD,STM 5Z J/TZ NZ JWFZJF 5|ItGXL, ZC[JF ;}RG
VF5JFDF\ VFJ[ K[P VF :5WF"tDS I]UDF\ GOFSFZSTF JWFZJFGM ;F{YL SFZUZ lJS<5 V[ 50TZ
38F0JFGM K[P VFYL VF S\5GLVM HM 5MTFGL ;\RF,SLI 50TZDF\ 38F0M SZ[ TM T[DGM GOM JWL
XS[ VG[ lD,STM 5Z J/TZGM NZ êRM VFJL XS[P HIFZ[ GRUH OF.GFg; ,LDL8[0GL l:YlT
B}A ;FZL U6L XSFIP S[DS[ HDFC S\5GLGL ;ZBFD6LV[ VF S\5GLG\] ZMSF6 B}A VMK\] CMJF
KTF\ T[GL lD,STM 5Z J/TZGM NZ ,UEU HDFC S\5GLGL VF;5F; HMJF D/[ K[P
S], lD,STM 5Z J/TZG\] ] \]] \ ]] \ ]] \ ] Fv5ZL1F6
CFp;ÄU OF.GFg; S\5GLVMGL S], lD,STM 5Z J/TZG[ F 5ZL1F6 C[9/ T5F;JF A[
ptS<5GFVMGL ZRGF SZJFDF\ VFJL K[P
X}gI ptS<5GF } }} } HO o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGL S],
lD,STM 5Z J/TZDF\ SM. ;FY"S TOFJT GYLP
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J{Sl<5S ptS<5GF { {{ { H1 o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGL
S], lD,STM 5Z J/TZDF\ SM. ;FY"S TOFJT K[P
SMQ8S 5P!#
S], lD,STM 5Z J/TZG\]] \]] \ ]] \ ]] \ ]
F (One way - Anova) 5ZL1F6
s5|Fl%T :YFG o Sd%I}8Z äFZF U6TZL VFWFlZTf
p5ZMST SMQ8S 5P!# 5ZYL HM. XSFI K[ S[ UFl6lTS D}<I s55P((f 5@GL ;FY"STFGL
S1FFV[ D[/J[, SMQ8S D}<I sZP(*f YL B}A JW] K[P H[YL X}gI ptS<5GFGM V:JLSFZ VG[ J{Sl<5S
ptS<5GFGM :JLSFZ SZJFDF\ VFJ[ K[P VFYL CFp;ÄU OF.GFg; S\5GLVMGL S], lD,STM 5Z
J/TZDF\ TOFJT ;FY"S K[P
5P!_P* ;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGM U]6M¿Z [ ][ ][ ][ ] (Net interest margin
to average assets)P  CFp;ÄU OF.GFg; S\5GLVM 5MTFGM W\WFGL D]bI 5|J'l¿ V[8,[ ,MG
VF5L T[DF\YL SDFJ[, RMbBL jIFHGL VFJS T[GL ;Z[ZFX lD,STMGF\ 5|DF6DF\ S[8,L K[ T[GL
U6TZL SZTL CMI  K[P VFYL VF U]6M¿ZDF\ VgI VFJSMG[ wIFGDF\ G ,[TF\ ,MG 5Z D/[,
jIFHGL VFJSDF\YL R}SJ[, jIFH BR" AFN SZL RMbBL jIFHGL VFJSGL U6TZL SZJFDF\ VFJ[
K[P VG[ JQF"GL X~VFTGL VG[ VFBZGL lD,STMGL ;Z[ZFX J0[ EFUFSFZ äFZF VF U]6M¿Z D[/
JJFDF\ VFJ[ K[P VF U]6M¿Z ZMSFI[, ;Z[ZFX lD,STM 5Z W\WFSLI 5|J'l¿VMDF\YL S\5GLGL
SDFJFGL XlST ZH} SZ[ K[P VF U]6M¿Z GLR[ H6FJ[, ;}+GL DNNYL D[/JL XSFI K[P
;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJS  =
   RMbBL jIFHGL VFJS   
X !__











14.45     4                3.61       
1.29       20 0.06       
15.74     24.00        Total
 Source of 
Variation 
Between Sample
55.88     2.87         
Within Sample
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;\XMWGDF\ 5;\N SZ[, 5F\R CFp;ÄU OF.GFg; S\5GLVMGL JQF" Z__#v_$ YL
Z__*v_( NZlDIFG ;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGL 8SFJFZL GLR[ VF5[, SMQ8S
5P!$DF\ NXF"JJFDF\ VFJL K[P
SMQ8S 5P!$
VeIF;DF\ ,LW[, CFp;ÄU OF.GFg; S\5GLVMGL ;Z[ZFX\ [ \ [\ [ \ [\ [ \ [\ [ \ [
lD,STM 5Z RMbBL jIFHGL VFJSGM U]6M¿Z]]]]
(Net interest margin to average assets)
sJQF" Z__#v_$ YL Z__*v_(f""""
Z__*v_( Z__&v_* Z__5v_& Z__$v_5 Z__#v_$
HDFC
RMbBL jIFHGL VFJS Z)()P)& Z!&_P(# !*!)P** !#$(P)# !_*(P#)
;Z[ZFX lD,STM *!)Z!P$) 5&)&*P_$ $5(&_P_( #&#_$P!& Z)!(&P))
;Z[ZFX lD,STM 5Z RMbBL jIFHGL
VFJSGM U]6M¿Z s@f $P!& #P*) #P*5 #P*Z #P&)
ICICI
RMbBL jIFHGL VFJS Z#_P!! !#$P_) )$PZ* *_P(Z #&P)!
;Z[ZFX lD,STM &Z*(P5! $!))P$! #$Z*P*_ Z*5)P!! !)#&P5(
;Z[ZFX lD,STM 5Z RMbBL jIFHGL
VFJSGM U]6M¿Z s@f #P&* #P!) ZP*5 ZP5* !P)!
LICHF
RMbBL jIFHGL VFJS &!$P)( $$5P&* #(#P#! Z*&P)_ Z!5P&#
;Z[ZFX lD,STM Z__Z&PZ5 !&5_!P!( !#&($P$_ !!!)_P)) !_!#)P_(
;Z[ZFX lD,STM 5Z RMbBL jIFHGL
VFJSGM U]6M¿Z s@f #P_* ZP*_ ZP(_ ZP$* ZP!#
DHFL
RMbBL jIFHGL VFJS !55P)_ ))P*5 *(PZ_ 55P!$ $*P!*
;Z[ZFX lD,STM ##)*PZ* #_&_P!Z Z!$(PZ! !5_ZP&& !!#!PZZ
;Z[ZFX lD,STM 5Z RMbBL jIFHGL
VFJSGM U]6M¿Z s@f #P)_ #PZ& #P&$ #P&* $P!&
GRUH
RMbBL jIFHGL VFJS *5P!* 5ZP55 #5P)5 Z(P__ Z!P__
;Z[ZFX lD,STM !*!&P#) !#!(PZZ !_ZZP)) *5*P__ &Z$P5_
;Z[ZFX lD,STM 5Z RMbBL jIFHGL
VFJSGM U]6M¿Z s@f $P#( #P)) #P5! #P*_ #P#&
s5|Fl%T :YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,Mf
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U|FO G\P 5P*| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMGL\ [ \ \\ [ \ \\ [ \ \\ [ \ \
;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGM U]6MTZ[ ][ ][ ][ ]
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SMQ8S 5P!$DF\ VF5[, HDFC S\5GLGL GF6F\SLI JQF" Z__#v_$ YL Z__*v_(
NZlDIFG ZMS[, ;Z[ZFX lD,STM 5Z RMbBF jIFHGL VFJSGM U]6M¿Z HMTF :5Q8 ZLT[ N[BFI K[
S[ S\5GLGF\ VF U]6M¿ZDF\ JQFM"vJQF" JWFZM YFI K[P S\5GLGF\ GF6F\SLI 5+SMGF\ VeIF;YL DF,]D
50[ K[ S[ ;\XMWGDF\ ,LW[, ;DIUF/F NZlDIFG S\5GLGL RMbBL jIFHGL VFJS VG]S|D[
!_*(P#)4 !#$(P)#4 !*!)P**4 Z!&_P(# VG[ Z)()P)& SZM0 ~l5IF CTLP T[GL
;ZBFD6LDF\ T[ ;DIUF/F NZlDIFG S\5GLGL ;Z[ZFX lD,STM VG]S|D[ Z)!(&P))4
#&#_$P!&4 $5(&_P_(4 5&)&*P_$ VG[ *!)Z!P$) SZM0 ~l5IFGL W\WFDF\ ZMSFI[,L
CTLP VF DFlCTLGF\ VFWFZ[ D[/J[, ;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGM U]6M¿Z
T5F;LV[ TM HM. XSFI K[ S[ JQF" Z__#v_$DF\ VF U]6M¿Z #P&)@ CTMP H[ JQF" Z__$v_5DF\
JWLG[ #P*Z@ YIMP JQF" Z__5v_& T[ JWLG[ #P*5@ YIMP JQF" Z__&v_*DF\ 56 VF
U]6M¿ZDF\ 5FK,F JQFM"GL H[D ;DFG NZ[ JWFZM YI[, HMJF D/[ K[P VF JQF[" VF NZ #P*)@ YIM
CTMP K[<,F JQF" Z__*v_(DF\ 5FK,F JQFM"GL ;ZBFD6LV[ JWFZ[ 5|DF6DF\ JWFZM YIM VG[ T[
NZ $P!&@ ;]WL 5CM\rIMP VFD VF S\5GLGL ;Z[ZFX ZMS[,L lD,STM 5Z RMbBF jIFHGL VFJSGM
NZ 5|YD RFZ JQFM"DF\ _P_#@ ,[B[ JWTM HMJF D/[ K[P 5Z\T] K[<,F JQF"DF\ T[DF\ ,UEU _P#*@
H[8,M JWFZM YIM CTMP
ICICI S\5GLGL ;Z[ZFX lD,STM 5Z RMbBF jIFHGL VFJSGM U]6M¿Z ;TT JWTM HMJF
D/[ K[P S\5GLGF\ GF6F\SLI 5+SMGF\ VeIF;YL DF,]D 50[ K[ S[ GF6F\SLI JQF" Z__#v_$ YL
Z__*v_(GF\ ;DIUF/F NZlDIFG S\5GLGL RMbBL jIFHGL VFJS VG]S|D[ #&P)!4 *_P(Z4
)$PZ*4 !#$P_) VG[ Z#_P!! SZM0 ~l5IFGL CTLP T[GL ;FD[ T[H ;DIUF/F NZlDIFG
S\5GLGL ;Z[ZFX lD,STM VG]S|D[ !)#&P5(4 Z*5)P!!4 #$Z*P*_4 $!))P$! VG[
&Z*(P5! SZM0 ~l5IFGL CTLP VF DFlCTL 5ZYL D[/J[, ;Z[ZFX lD,STM 5Z RMbBF jIFHGL
VFJSGM U]6M¿Z HMTF DF,]D YFI K[ S[ JQF" Z__#v_$DF\ VF U]6M¿Z !P)!@ CTMP H[ JQF"
Z__$v_5DF\ JWLG[ ZP5*@ YIMP JQF" Z__5v_&DF\ T[ OZLYL JWLG[ ZP*5@ YIMP JQF"
Z__&v_*DF\ 56 VF NZDF\ JWFZM GM\WFIM CTM VG[ VF NZ #P!)@ YIM CTMP VG[ K[<,F JQF["
Z__*v_(DF\ VF NZ JWLG[ #P&*@ YIM CTMP VFD ICICI S\5GLGL ;Z[ZFX lD,STM 5Z
RMbBF jIFHGL VFJSGM U]6M¿Z ;TT JWTM HMJF D/[ K[P
LIC CFp;ÄU OF.GFg; S\5GLGL ;Z[ZFX lD,STM 5Z jIFHGL VFJSGM U]6M¿Z 56
;TT JWTM HMJF D/[ K[P VF S\5GLGL RMbBL jIFHGL VFJS JQF" Z__#v_$ YL Z__*v_(GF\
;DIUF/F DF8[ VG]S|D[ Z!5P&#4 Z*&P)_4 #(#P#!4 $$5P&* VG[ &!$P)( SZM0 ~l5IF
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CTLP T[GL ;FD[ S\5GLGL ;Z[ZFX lD,STM T[ ;DIUF/F NZlDIFG !_!#)P_(4 !!!)_P))4
!#&($P$_4!&5_!P!( VG[ Z__Z&PZ5 SZM0 ~l5IFGL CTLP VF AgG[ DFlCTLGF\ VFWFZ[
D[/J[, ;Z[ZFX lD,STM 5Z jIFHGL RMbBL VFJSGM U]6M¿Z T5F;LV[ TM DF,]D 50[ K[ S[
LICHF CFp;ÄU OF.GFg;GM U]6M¿Z JQF" Z__#v_$DF\ ZP!#@ CTMP H[ JQF" Z__$v_5DF\
JWLG[ ZP$*@ YIMP JQF" Z__5v_&DF\ T[ OZLYL JWLG[ ZP(_@ YIM CTMP 5Z\T] tIFZ 5KLGF\ JQF"
Z__&v_*DF\ ;Z[ZFX lD,STM 5Z RMbBF jIFHGL VFJSGF\ U]6M¿ZDF\ 38F0M HMJF D?IM K[P
VG[ T[ _P!_@ 38LG[ ZP*_@ YIMP 5Z\T] tIFZ 5KLGF\ JQF" Z__*v_(DF\ T[ OZLYL JWLG[ #P_*@
YIMP VFD VF S\5GLGF\ VF U]6M¿ZGF\ VeIF;YL bIF, VFJ[ K[ S[ 5|YD +6 JQF"DF\ ;Z[ZFX
lD,STM 5Z RMbBL jIFHGL VFJSGM U]6M¿Z JWTM ZæM CTMP 5Z\T] RMYF JQF[" T[DF\ 38F0M
GM\WFIM CTMP VF DF8[GF\ SFZ6M :5Q8 ZLT[ H6FJJF\ D]xS[, K[P 5Z\T] S\5GLGL SM. VF\TlZS
AFAT CM. XS[ V[D DFGL ,[JFI K[P 5Z\T] K[<,F JQF[" S\5GLGF\ VF U]6M¿ZDF\ OZLYL JWFZM YI[,
HM. SCL XSFI S[ S\5GLGL 5lZl:YlT ;FDFgI K[P
DHFL S\5GLGL ;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGM U]6M¿Z HMTF bIF, VFJ[
K[ S[ VF S\5GLGF\ U]6M¿ZDF\ JQF["vJQF[" pTFZ R-FJ HMJF D/[ K[P S\5GLGF\ GF6F\SLI 5+SMGF\
VeIF; 5ZYL DF,]D YFI K[ S[ GF6F\SLI JQF" Z__#v_$ YL Z__*v_( NZlDIFG VF S\5GLGL
RMbBL jIFHGL VFJS VG]S|D[ $*P!*4 55P!$4 *(PZ_4 ))P*5 VG[ !55P)_ SZM0 ~l5IF
CTLP T[GL ;FD[ T[ ;DIUF/F NZlDIFG S\5GLGL ;Z[ZFX lD,STM VG]S|D[ !!#!PZZ4 !5_ZP&&4
Z!$(PZ!4 #_&_P!Z VG[ #))*PZ* SZM0 ~l5IFGL CTLP VF DFlCTLGF\ VFWFZ[ D[/J[,
;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGM U]6M¿Z JQF" Z__#v_$DF\ $P!&@ CTMP H[ JQF"
Z__$v_5DF\ 38LG[ #P&*@ YIMP JQF" Z__5v_&DF\ 56 VF NZDF\ GFD DF+ 38F0M YIM
VG[ NZ #P&$@ CTMP JQF" Z__&v_*DF\ 56 VF U]6M¿Z 38LG[ #PZ&@ YIMP 5Z\T] JQF"
Z__*v_(DF\ 5FK,F JQF"GL ;ZBFD6LDF\ VF U]6M¿Z YM0M JWLG[ #P)_@ YIM CTMP VFD
DHFL S\5GLGL ;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGM U]6M¿Z ;\TMQFSFZS SCL XSFI
GCÄP VF S\5GLDF\ U]6M¿Z ;TT 38TM HMJF D?IM K[PV,A¿ K[<,F JQF[" 5FK,F JQFM"GL
;ZBFD6LDF\ S\5GLGL l:YT YM0L ;]WZTL H6FI K[P
GRUH OF.GFg; ,LDL8[0 S\5GLGF\ GF6F\SLI 5+SM 5ZYL HF6L XSFI K[ S[ VF S\5GLGL
GF6F\SLI JQF" Z__#v_$ YL Z__*v_(GF\ ;DIUF/F NZlDIFG RMbBL jIFHGL VFJS VG]S|D[
Z!P__4 Z(P__4 #5P)54 5ZP55 VG[ *5P!* SZM0 ~l5IFGL CTLP VG[ T[GL ;FD[ T[ ;DIUF/
F NZlDIFG S\5GLGL ;Z[ZFX lD,STM VG]S|D[ &Z$P5_4 *5*P__4 !_ZZP))4 !#!(PZZ
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VG[ !*!&P#) SZM0 ~l5IFGL CTLP VF DFlCTLVMGF\ VFWFZ[ D[/J[, ;Z[ZFX lD,STM 5Z
RMbBL jIFHGL VFJSGM U]6M¿Z HMTF :5Q8 YFI K[ S[ GRUH OF.GFg; ,LDL8[0GM VF U]6M¿Z
V[SFN JQF"G[ AFN SZTF\ ;TT JWTM ZæM K[P JQF" Z__#v_$DF\ VF U]6M¿Z #P#&@ CTM H[
JWLG[ JQF" Z__$v_5DF\ #P*_@ YIMP 5Z\T] JQF" Z__5v_&DF\ SM. SFZ6M;Z T[DF\ 38F0M
YIM VG[ T[ #P5!@ YIM CTMP 5Z\T] tIFZAFN 5lZl:YlT OZLYL ;FDFgI Y. VG[ VF U]6M¿Z
JQF" Z__&v_*DF\ JWLG[ #P))@ YIMP K[<,F JQF" Z__*v_(DF\ $P#(@ YIM CTMP
p5ZMST VeIF; 5ZYL HM AWL H 5F\R S\5GLVMGL ;ZBFD6L SZJFDF\ VFJ[ TM DF,]D
50[ K[ S[ GRUH OF.GFg; ,LDL8[0 S\5GLV[ JQF" Z__*v_(DF\ AWLH S\5GLVMYL VG[ AWFH
JQFM" 5{SL VF JQF[" ;F{YL JW] ;Z[ZFX lD,STM 5Z RMbBF jIFHGL VFJSGM U]6M¿Z $P#(@
;]WLGM VF\S D[?JIM CTMP JW]DF\ DHFL S\5GLG[ AFN SZTF\ AWL H S\5GLVMGM U]6M¿Z ,UEU
JWTM HMJF D?IM K[P 5Z\T] DHFL S\5GLGF\ U]6M¿ZDF\ JW] O[ZOFZM HMJF D?IF\ CTF\P
;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGF\ U]6M¿ZG\] [ \ ] \][ \ ] \ ][ \ ] \ ][ \ ] \ ] Fv5ZL1F6
S\5GLVMGL ;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGF\ U]6M¿ZG[ F 5ZL1F6 C[9/
T5F;JF A[ ptS<5GFVMGL ZRGF SZJFDF\ VFJL K[P
X}gI ptS<5GF } }} } HO o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGL ;Z[ZFX
lD,STM 5Z RMbBL jIFHGL VFJSGF\ U]6M¿ZDF\ SM. ;FY"S TOFJT GYLP
J{Sl<5S ptS<5GF { {{ { H1 o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGL
;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGF\ U]6M¿ZDF\ ;FY"S TOFJT K[P
SMQ8S 5P!5
;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGF\ U]6M¿ZG\][ \ ] \][ \ ] \ ][ \ ] \ ][ \ ] \ ]
F (One way - Anova) 5ZL1F6












6.76       4               1.69       
3.51       20 0.18       
10.27     24.00       Total
 Source of 
Variation 
Between Sample
9.62       2.87          
Within Sample
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p5ZMST SMQ8S 5P!5DF\ HM. XSFI K[ S[ UFl6lTS D}<I s)P&Zf 5@GL ;FY"STFGL
S1FFV[ D[/J[, SMQ8S D}<I sZP(*f YL JW] K[P VFYL X}gI ptS<5GFGM V:JLSFZ VG[ J{Sl<5S
ptS<5GFGM :JLSFZ YFI K[P VFYL S\5GLVMGL ;Z[ZFX lD,STM 5Z RMbBL jIFHGL VFJSGF\
U]6M¿ZDF\ TOFJT ;FY"S K[ V[D SCL XSFIP
5P!_P( DFl,SL U]6M¿Z ]]] ] (Proprietary Ratio)P  CFp;ÄU OF.GFg; ;FY[ ;\S/FI[,
S\5GLVM ;FDFgI ZLT[ ACFZYL lWZF6 D[/JL CFp;ÄU lWZF6 SZTL CMI K[P VFJL S\5GLVMGL
DFl,SLGL D}0L SZTF\ pKLGL D}0LG\] 5|DF6 êR\] CMI K[P VFYL VFJL S\5GLVM S], lD,STMDF\
DFl,SLGF\ E\0M/M S[8,F K[ T[ NXF"JJF DFl,SL U]6M¿ZGL U6TZL SZ[ K[P H[D VF U]6M¿Z êRM
T[D S\5GLGL VFlY"S l:YlT DHA]T U6FI 5Z\T] ALÒ AFH]V[YL HM.V[ TM H[D VF U]6M¿Z
êRM T[D DFl,SLGF\ E\0M/MG\] 5|DF6 pKLGL D}0L SZTF\ JW] K[ T[D U6FIP VFYL S\5GL ACFZGF
lWZF6MGM IMuI p5IMU SZTL GYLP W\WFDF\ cc8=[l0\U VMG .lSJ8Lcc GM 5}ZTM ,FE ,[JFDF\ VFJTM
GYLP H[D VF U]6M¿ZG\] 5|DF6 êR]\ T[D X[Z NL9 SDF6LG\] 5|DF6 GLR\] HFI K[P VG[ W\WFDF\ T[
VlT D}0LSZ6G\] ;}RG SZ[ K[P VFD KTF\ DFl,SL E\0M/ VG[ pKLGL D}0LG\] 5|DF6 X\] CMJ\] HM.V[
T[ W\WFGF\ 5|SFZ 5Z VFWFZ ZFB[ K[P VF U]6M¿Z V[SH 5|SFZGF\ W\WFDF\ ZMSFI[, H]NLvH]NL
S\5GLVM JrR[ ;ZBFD6L SZJF B}A p5IMUL U]6M¿Z K[P
VF U]6M¿Z D[/JJF DFl,SLGF\ E\0M/ H[DF\ .lSJ8L X[Z D}0L4 5|[OZg; X[Z D}0L4 VGFDT
JWFZM VG[ HM V[S+LT BM8 CMI TM AFN SZL T[G[ S], HJFANFZLVMYL EFUJFDF\ VFJ[ K[P
DFl,SL U]6M¿Z D[/JJF GLR[ H6FJ[, ;}+G[ p5IMUDF\ ,[JFI K[P
DFl,SL U]6M¿Z = 
    DFl,SLGF\ E\0M/     
X !__
                                                  S], HJFANFZLVM
;\XMWGDF\ 5;\N SZ[, 5F\R S\RGLVMGL GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WL
DFl,SL U]6M¿ZGL 8SFJFZL GLR[ SMQ8S 5P!&DF\ NXF"J[, K[P
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SMQ8S 5P!&
VeIF;DF\ ,LW[, CFp;ÄU OF.GFg; S\5GLVMGM DFl,SL U]6M¿Z\ [ \ ]\ [ \ ]\ [ \ ]\ [ \ ]
(Proprietary Ratio)
sJQF" Z__#v_$ YL Z__*v_(f""""
Z__*v_( Z__&v_* Z__5v_& Z__$v_5 Z__#v_$
HDFC
DFl,SLGF\ E\0M/ !!)$*P#$ 555!P#) $$&(P## #((#P!_ ##)#P*)
S], HJFANFZL *Z$*#P!) &__!)P)Z $()Z)P($ #(&_$P*) #_$$ZP5!
DFl,SL U]6M¿Z s@f !&P$) )PZ5 )P!# !_P_& !!P!5
ICICI
DFl,SLGF\ E\0M/ (()P!* #&)PZ5 #5!P$! !)!P55 !(!P5$
S], HJFANFZL *&5(P!$ $Z$!P5Z #*Z)P*5 Z*##PZ# Z555P_&
DFl,SL U]6M¿Z s@f !!P&! (P*_ )P$Z *P_! *P!_
LIC
DFl,SLGF\ E\0M/ !(!#P&5 !5$#P($ !#$5P5! !!)5P_5 )&!P##
S], HJFANFZL Z!5Z#P5( !*Z$_P!& !$55ZP!$ !!55ZP!5 )55&P*_
DFl,SL U]6M¿Z s@f (P5! (P)5 )PZ5 !_P#$ !_P_&
DHFL
DFl,SLGF\ E\0M/ $$5P_* #&5P_* Z*_P&& !()P5) !#!P*_
S], HJFANFZL $_#&P_Z #Z5(P*Z Z#_(P!* !&_#P*_ !!$(P*(
DFl,SL U]6M¿Z s@f !!P_# !!PZ_ !&P_& !!P(Z !!P$&
GRUH
DFl,SLGF\ E\0M/ !)_PZ* !&$PZ# (&P() *#P__ &#P__
S], HJFANFZL !(#ZP__ !#5*P&$ !!!$P** (#*P!& &_ZP!&
DFl,SL U]6M¿Z s@f !_P#( !ZP!_ *P*) (P*Z !_P$&
s5|Fl%T :YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,Mf
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U|FO G\P 5P(| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMG]\\ [ \ \ ] \\ [ \ \ ] \\ [ \ \ ] \\ [ \ \ ] \
DFl,SL U]6MTZ]]]]
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SMQ8S 5P!& VF5[, U]6M¿ZM 5ZYL ;\XMWGDF\ 5;\N SZ[, CFp;ÄU OF.GFg; ;FY[
HM0FI[, S\5GLVMGL l:YlT lJX[ :5Q8 bIF, D[/JL XSFI K[P ;\XMWG C[9/ ,LW[, ;DIUF/
FDF\ S\5GLVMGL 5lZl:YlTDF\ YI[, O[ZOFZM 56 lGCF/L XSFI K[P HM HDFC S\5GLGL DFlCTL
5Z V[S GHZ SZLV[ TM bIF, VFJ[ K[ S[ ;\XMWGGF\ ;DIUF/F GF6F\SLI JQF" Z__#v_$ YL
Z__*v_(DF\ DFl,SLGF\ E\0M/ VG]S|D[ ##)#P*)4 #((#P!_4 $$&(P##4 555!P#)
VG[ !!)$*P#$ SZM0 ~l5IFGM CTM VG[ T[H ;DIUF/F NZlDIFG S\5GLGL S], HJFANFZLVM
VG]S|D[ #_$$ZP5!4 #(&_$P*)4 $()Z)P($4 &__!)P)Z VG[ *Z$*#P!) SZM0
~l5IFGL CTLP VF DFlCTL 5ZYL D[/J[, DFl,SLGF\ U]6M¿Z 5Z ¹lQ8 SZLV[ TM HDFC S\5GLGM
NZ JQF" Z__#v_$DF\ !!P!5@ CTMP H[ JQF" Z__$v_5DF\ 38LG[ !_P_&@ YIMP JQF"
Z__5v_&DF\ T[ JW] 38LG[ )P!#@ YIMP JQF" Z__&v_*DF\ 5FK,F JQF"GL ;ZBFD6LDF\ VF
NZ ;C[H DF+ JWLG[ )PZ5@ YIM CTMP 5Z\T] K[<,F JQF" Z__*v_(DF\ VF NZ *PZ$@ JWLG[
S], !&P$)@ YIM CTMP VFD VF S\5GLDF\ X~VFTGF\ +6 JQFM" NZlDIFG DFl,SL U]6M¿ZDF\
38F0M GM\WFIM CTMP H[ S\5GLGL ;âZTFDF\ 38F0M YIM K[ T[J\] ;}RG SZ[ K[P 5Z\T] K[<,F A[ JQF"DF\
T[DF\ JWFZM S\5GLGL ;âZTFGM ;}RS K[P 5Z\T] ALÒ TZOYL lJRFZLV[ TM DFl,SLGF\ U]6M¿ZDF\
YI[, JWFZFG[ SFZ6[ S\5GLGL S], X[Z NL9 SDF6LDF\ 38F0M YIM K[P
ICICI CMD OF.GFg; S\5GL ,LDL8[0GF\ 5FK,F 5F\R JQF"GL GF6F\SLI 5+SM 5Z GHZ
GFBTF DF,]D 50[ K[ S[ ;\XMWG C[9/ ,LW[, ;DIUF/F JQF" Z__#v_$ YL Z__*v_(
NZlDIFG VF S\5GLGF\ DFl,SL E\0M/ VG]S|D[ !(!P5$4 !)!P554 #5!P$!4 #&)PZ5 VG[
(()P!* SZM0 ~l5IFGM CTM T[GL ;ZBFD6LDF\ VFH ;DIUF/F NZlDIFG S\5GLGL S],
HJFANFZLVM VG]S|D[ Z555P_&4 Z*##P##4 #*Z)P*54 $Z$!P5Z VG[ *&5(P!$ SZM0
~l5IFGL ZCL CTLP VF DFlCTLGF\ VFWFZ[ D[/J[, DFl,SL U]6M¿ZGL 8SFJFZL 5Z ¹lQ8 SZLV[ TM
bIF, VFJ[ K[ S[ ICICI CMD OF.GFg; S\5GLGM JQF" Z__#v_$DF\ DFl,SL U]6M¿Z *P!_@
CTMP H[ JQF" Z__$v_5DF\ _P_)@ 38LG[ *P_!@ H[8,M YIMP 5Z\T] T[GF 5KLGF\ JQF"
Z__5v_&DF\ T[ 5FK,F JQF"YL ZP$!@ H[8,M JWLG[ )P$Z@ YIM VG[ T[ 5KLGF\ JQF"
Z__&v_*DF\ OZLYL T[ _P*Z@ H[8,M 38LG[ (P*_@ YIM CTMP K[<,F JQF" Z__*v_(DF\
OZLYL T[DF\ ZP)!@GM JWFZM GM\WFIM VG[ T[ !!P&!@ YIM CTMP VFD VF S\5GLGF\ DFl,SL
U]6M¿Z HMTF JFZ\JFZ YI[, O[ZOFZM :5Q8 N[BFI K[P S\5GLDF\ K[<,F JQF[" DFl,SL U]6M¿Z 5FK,F
JQFM"YL ;F{YL JW] ZæM CTMP H[ S\5GLGL ;âZTF ;}RJ[ K[P 5Z\T] T[GL ;FYM;FY V[ 56 ;DÒ
XSFI S[ S\5GL pKLGL D}0LGM EZ5}Z p5IMU SZTL GYLP H[YL S\5GLGL X[Z NL9 SDF6L GLRL
HMJF D/[ K[P
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LIC CFp;ÄU OF.GFg;GL GF6F\SLI DFlCTL 5ZYL DF,]D 50[ K[ S[ ;\XMWGDF\ ,LW[,
;DIUF/F JQF" Z__#v_$ YL Z__*v_( NZlDIFG VF S\5GLGF DFl,SLGF\ E\0M/ VG]S|D[
)&!P##4 !!)5P_54 !#$5P5!4 !5$#P($ VG[ !(#!P&5 SZM0 ~l5IFGF CTF T[GL
;ZBFD6LDF\ T[ ;DIUF/F NZlDIFG S], HJFANFZLVM VG]S|D[ )55&P*_4 !!55ZP!54
!$55ZP!$4 !*Z$_P!& VG[ Z!5Z#P5( SZM0 ~l5IFGL CTLP VF DFlCTLGF\ VFWFZ[ D[/
J[, DFl,SL U]6M¿Z 5Z ¹lQ8 NMZJLV[ TM bIF, VFJ[ K[ S[ LIC CFp;ÄU OF.GFG; S\5GLGM
U]6M¿Z JQF" Z__#v_$DF\ !_P_&@GM CTMP H[ JQF" Z__$v_5DF\ _PZ(@ JWLG[ !_P#$@
H[8,M YIM CTMP JQF" Z__5v_&DF\ VF U]6M¿Z 38LG[ )PZ5@ YIMP tIFZ AFN JQF" Z__&v_*DF\
56 T[ 5FK,F JQF"YL _P#_@ 38LG[ (P)5@ H[8,M YIM CTM VG[ K[<,F JQF" Z__*v_(DF\ T[
OZLYL _P$$@ 38LG[ (P5!@ H[8,M YIM CTMP VFD LIC CFp;ÄU OF.GFg; S\5GLGM DFl,SL
U]6M¿Z 5|YD JQF"YL ALHF JQF[" JWTM HMJF D?IMP 5Z\T] tIFZ AFNGF\ NZ[S JQF[" T[ S|DXo 38TM H
HMJF D?IM CTMP VFYL 38TF DFl,SL U]6M¿ZYL ;DÒ XSFI S[ S\5GLGL ;âZTFDF\ 38F0M YIM
K[P 5Z\T] ALÒ TZOYL lJRFZLV[ TM DFl,SL U]6M¿ZDF\ 38F0M V[8,[ JW] 5|DF6DF\ pKLGL D}0LGM
p5IMU H[YL S\5GLGL X[Z NL9 SDF6L êRL HMJF D/[ K[P VG[ S\5GL cc8=[0ÄU VMG .lSJ8Lcc GM
EZ5}Z ,FE p9FJL XS[ K[P
DHFL S\5GL GF6F\SLI 5+SMGF\ lJ`,[QF6YL DF,]D 50[ K[ S[ ;\XMWGGF\       ;DIUF/F
JQF" Z__#v_$ YL Z__*v_( NZlDIFG VF S\5GLGF\ DFl,SL E\0M/ VG]S|D[ !#!P*_4
!()P5)4 Z*_P&&4 #&5P_* VG[ $$5P_* SZM0 ~l5IFGF\ CTF\P T[GL ;FD[ T[H ;DIUF/
F NZlDIFG S\5GLGL S], HJFANFZLVM VG]S|D[ !!$(P*(4 !&_#P*_4 Z#_(P!*4 #Z5(P*Z
VG[ $_#&P_Z SZM0 ~l5IFGL CTLP VF DFlCTL 5ZYL D[/J[, DFl,SL U]6M¿Z 5Z ¹lQ8 NMZJLV[
TM DF,]D YFI K[ S[ DHFL S\5GLGF DFl,SL U]6M¿ZDF\ VF ;DIUF/F NZlDIFG pTFZ R-FJ
YTF\ ZæF K[P JQF" Z__#v_$DF\ DFl,SL U]6M¿Z !!P$&@ CTMP H[ JQF" Z__$v_5DF\ _P&$@
JWLG[ !!P(Z@GL ;5F8LV[ 5CM\rIMP tIFZ 5KLGF\ JQF" Z__5v_&DF\ T[DF\ V[SFV[S $PZ$@GM
JWFZM YIM VG[ U]6M¿Z !&P_&@ YIM CTMP 5Z\T] tIFZ 5KLGF\ JQF" Z__&v_*DF\ OZLYL
U]6M¿Z 38LG[ !!PZ_@ YIM VG[ K[<,F JQF" Z__*v_(DF\ VF U]6M¿Z 38LG[ !!P_#@ ;]WL
5CM\rIM CTMP VFD VF S\5GLGF\ DFl,SL U]6M¿ZDF\ YI[, O[ZOFZM HMTF\ SCL XSFI S[ 5|YD
JQF"YL ALHF JQF"DF\ DFl,SL U]6M¿ZDF\ WLDF JWFZF AFN V[SFV[S +LHF JQF[" B}A DM8M O[ZOFZ
HMJF D?IM CTMP T[G\] SFZ6 HJFANFZLGF\ 5|DF6DF\ DFl,SL D}0LDF\ YI[, JWFZM ;}RJL XSFIP
5Z\T] RMYF JQF"YL DFl,SL U]6M¿Z OZLYL 38LG[ X~GL 5lZl:YlT VG]~5 Y. UIMP VFD JQF"
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Z__5v_&G[ AFN SZTF\ AWFH JQFM"DF\ U]6M¿Z GÒSGM ZæM CTMP VFYL VF S\5GL 5MTFGL
DFl,SL E\0M/ VG[ pKLGF E\0M/ JrR[ ;]D[/ ;FWLG[ SFI" SZ[ K[ T[D SCL XSFIP
GRUH OF.GFg; ,LDL8[0GF\ GF6F\SLI 5+SMGF\ VeIF;YL DF,]D 50[ K[ S[ VF S\5GLGF\
DFl,SL E\0M/ ;\XMWGGF\ ;DIUF/F JQF" Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[
&#P__4 *#P__4 (&P()4 !&$PZ# VG[ !)_PZ* SZM0 ~l5IFGF\ CTFP T[GL ;FD[ S\5GLGL
S], HJFANFZL T[H ;DIUF/F NZlDIFG VG]S|D[ &_ZP!&4 (#*P!&4 !!!$P**4 !#5*P&$
VG[ !(#ZP__ SZM0 ~l5IFGL CTLP VF DFlCTLGF\ VFWFZ[ D[/J[, DFl,SL U]6M¿Z 5Z GHZ
SZTF\ HM. XSFI K[ S[ VeIF;GF\ ;DIUF/F NZlDIFG GRUH OF.GFg; S\5GLGF\ DFl,SL
U]6M¿ZDF\ B}A O[ZOFZM YIF\ K[P VF U]6M¿Z JQF" Z__#v_$DF\ !_P$&@ CTMP H[ JQF"
Z__$v_5DF\ 38LG[ (P*Z@ YIM CTMP JQF" Z__5v_&DF\ 56 T[DF\ ;TT 38F0M GM\WFIM VG[
VF JQF[" DFl,SL U]6M¿Z *P*)@ CTMP JQF" Z__&v_*DF\ DFl,SL U]6M¿Z 5FK/GF\ AWF JQFM"GL
;ZBFD6LV[ JWLG[ !ZP!_@ YIM CTM H[ VF ;DIUF/F NZlDIFG ;F{YL êRM NZ CTMP 5Z\T]
JQF" Z__*v_(DF\ U]6M¿Z 38LG[ !_P#(@ YIMP VFD S\5GLGF\ VF 5F\R JQFM" NZlDIFG DFl,SL
U]6M¿ZDF\ JFZ\JFZ pTFZvR-FJ HMJF D/[ K[P JQF" Z__&v_*DF\ ;F{YL êRM U]6M¿Z S\5GLGL
;âZTF ;}RJ[ K[P 5Z\T] T[GL ;FD[ S\5GLGL X[Z NL9 SDF6L T[ JQF[" VMKL HMJF D/[ K[P
CJ[ HM SMQ8S 5P!& 5ZYL AWL H S\5GLVMGF\ DFl,SL U]6M¿ZGL ;ZBFD6L SZJFDF\
VFJ[ TM HM. XSFI K[ S[ JQF" Z__*v_(DF\ HDFC S\5GLGM DFl,SL U]6M¿Z !&P$)@ ;F{YL
êRM ZæM CTMP JQF" Z__5v_&DF\ DHFL S\5GLGM U]6M¿Z !&P_&@ ;F{YL JW] CTMP H[D
DFl,SL U]6M¿Z êRM T[D S\5GL ;âZ U6FI 5Z\T] T[GL ;FD[ W\WFDF\ DFl,SL D}0LGM VlTZ[S
p5IMU X[Z NL9 SDF6LG\] 5|DF6 38F0[ K[P VFYL VlC ;}RG VF5JFDF\ VFJ[ K[ S[ S\5GLDF\
DFl,SLGL D}0LGL ;FY[ pKLGL D}0LG\] IMuI 5|DF6 HF/JL X[Z NL9 SDF6LGM NZ êRM ,. HJF
NZ[S S\5GLV[ 5|ItG SZJF HM.V[P H[YL T[DGL AHFZDF\ 5|lTQ9F JW[ VG[ AFæ ZMSF6SFZM S\5GLDF\
ZMSF6 SZJF VFSQFF"I VG[ S\5GLG[ cc8[=0ÄU VMG .lSJ8LccGM EZ5}Z ,FE D/[P
DFl,SL U]6M¿ZG\] ] \]] \ ]] \ ]] \ ] Fv5ZL1F6
DFl,SL U]6M¿ZG\] F 5ZL1F6 SZJF VCÄ A[ ptS<5GFVMGL ZRGF SZJFDF\ VFJL K[P
X}gI ptS<5GF } }} } HO o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ DFl,SL
U]6M¿ZDF\ SM. ;FY"S TOFJT GYLP
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J{Sl<5S ptS<5GF { {{ { H1 o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\
DFl,SL U]6M¿ZDF\ ;FY"S TOFJT K[P
SMQ8S 5P!*
DFl,SL U]6M¿ZG\] ] \]] \]] \ ]] \ ] F (One way - Anova) 5ZL1F6
s5|Fl%T :YFG o Sd%I}8Z äFZF U6TZL VFWFlZTf
p5ZMST SMQ8S 5P!*DF\ HM. XSFI K[ S[ UFl6lTS D}<I sZP$&f 5@GL ;FY"STF S1FFV[
D[/J[, SMQ8S D}<I sZP(*f YL VMK\] K[P VFYL J{Sl<5S ptS<5GFGM V:JLSFZ VG[ X}gI
ptS<5GFGM :JLSFZ YFI K[P VFYL SCL XSFI S[ VeIF; ;DIUF/F NZlDIFG DFl,SL U]6M¿ZDF\
SM. ;FY"S TOFJT GYLP
5P!_P) N[JF .lSJ8L U]6M¿Z [ ][ ][ ][ ] (Debt equity ratio)P  CFp;ÄU OF.GFg; S\5GLVMGF\
E\0M/DF\ ;FDFgI ZLT[ DFl,SL E\0M/ SZTF\ pKLGL D}0LG\] 5|DF6 B}A JWFZ[ CMI K[P VFJL
S\5GLVMGM D]bI W\WM ACFZYL lWZF6 D[/JL CFp;ÄU lWZF6 SZJ\] V[ K[P VFYL CFp;ÄU OF.GFg;
S\5GLVM DFl,SL E\0M/GF\ 5|DF6DF\ pKLGL D}0L S[8,L K[ T[GL U6TZL SZTF\ CMI K[P VF U]6M¿Z
XMWJF DF8[ ,F\AFUF/FGF\ N[JFG[ DFl,SL E\0M/ ;FY[ EFUJFDF\ VFJ[ K[P VG[ VF U]6M¿ZGL
DNNYL DFl,SL E\0M/ SZTF\ pKLGL D}0L S[8,L U6L K[ T[ HF6L XSFI K[P VF U]6M¿Z XMWJF
36L JBT ,F\AFUF/FGF\ N[JFG[ AN,[ S], N[JF 56 ,. XSFI K[P 5Z\T] 5|:T]T ;\XMWGDF\ VF
U]6M¿Z ,F\AFUF/FGF\ N[JFG[ VFWFZ[ U6JFDF\ VFjI\] K[P
N[JF .lSJ8L U]6M¿Z =
   ,F\AFUF/FGF N[JF
                                                        DFl,SLGF\ E\0M/
GLR[ VF5[, SMQ8S 5P!( ;\XMWGDF\ GD}GF TZLS[ 5;\N SZ[, CFp;ÄU OF.GFg;












40.89     4               10.22    
83.21     20 4.16       
124.10  24.00       Total
 Source of 
Variation 
Between Sample




VeIF;DF\ ,LW[, CFp;ÄU OF.GFg; S\5GLVMGM N[JF .lSJ8L U]6M¿Z\ [ \ [ ]\ [ \ [ ]\ [ \ [ ]\ [ \ [ ]
(Debt equity ratio)
sJQF" Z__#v_$ YL Z__*v_(f""""
Z__*v_( Z__&v_* Z__5v_& Z__$v_5 Z__#v_$
HDFC
S], N[JF s,F\AFUF/FGFf &)!5*PZ! 5*!)#P_# $&*Z!P#$ #&&$*P#) Z(&($P_$
DFl,SLGF\ E\0M/M !!)$*P#$ 555!P#) $$&(P## #((#P!_ ##)#P*)
N[JFv.lSJ8L U]6M¿Z 5P*) !_P#_ !_P$& )P$$ (P$5
ICICI
S], N[JF s,F\AFUF/FGFf *Z!!P)* $_(&P&# #5)!P5$ Z*Z_P)Z Z$Z$PZZ
DFl,SLGF\ E\0M/M (()P!* #&)PZ5 #5!P$! !)!P55 !(!P5$
N[JFv.lSJ8L U]6M¿Z (P!! !!P_* !_PZZ !$PZ_ !#P#5
LICHF
S], N[JF s,F\AFUF/FGFf Z_#$$P$Z !&##ZP5) !#*(_P$! !!_$*P($ )!**P*5
DFl,SLGF\ E\0M/M !(#!P&5 !5$#P($ !#$5P5! !!)5P_5 )&!P##
N[JFv.lSJ8L U]6M¿Z !!P!! !_P5( !_PZ$ )PZ$ )P55
DHFL
S], N[JF s,F\AFUF/FGFf #)&)P$Z #Z!$P*_ ZZ&)P&_ !5&&P5* !!!*P$&
DFl,SLGF\ E\0M/M $$5P_* #&5P_* Z*_P&& !()P5) !#!P*_
N[JFv.lSJ8L U]6M¿Z (P)Z (P(! (P#) (PZ& (P$(
GRUH
S], N[JF s,F\AFUF/FGFf !**#P_5 !#_5PZ$ !_(_P_) (_&P__ 5*ZP__
DFl,SLGF\ E\0M/M !)_PZ* !&$PZ# (&P() *#P__ &#P__
N[JFv.lSJ8L U]6M¿Z )P#Z *P)$ !ZP$# !!P_$ )P_(
s5|Fl%T :YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,Mf
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U|FO G\P 5P)| \| \| \| \
VeIF;DF\ ,LW[, CFp;L\U OF.GFg; S\5GLVMG]\\ [ \ \ ] \\ [ \ \ ] \\ [ \ \ ] \\ [ \ \ ] \
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SMQ8S 5P!( 5ZYL HM. XSFI K[ S[ ;\XMWG ;DIUF/F JQF" Z__#v_$ YL Z__*v_(
NZlDIFG HDFC S\5GGF\ S], ,F\AFUF/FGF\ N[JF VG]S|D[ Z(&($P_$4 #&&$*P#)4
$&*Z!P#$4 5*!)#P_# VG[ &)!5!PZ! SZM0 ~l5IF CTMP T[GL ;ZBFD6LDF\ T[H
;DIUF/F NZlDIFG S\5GLGF\ DFl,SLGF\ E\0M/ VG]S|D[ ##)#P*)4 #((#P!_4 $$&(P##4
555!P#) VG[ !!)$*P#$ SZM0 ~l5IFGF\ CTFP VF DFlCTLGF VFWFZ[ D[/J[, N[JFv.lSJ8L
U]6M¿Z 5Z ¹lQ8 SZLV[ TM JQF" Z__#v_$DF\ VF U]6M¿Z (P$5 JBT CTM V[8,[ S[ DFl,SL
E\0M/ SZTF\ ,F\AF UF/FGF\ N[JF (P$5 U6F CTFP JQF" Z__$v_5DF\ T[ JWLG[ )P$$ U6F YIFP
JQF" Z__5v_&DF\ T[ JWLG[ !_P$& U6F YIFP 5Z\T] JQF" Z__&v_*DF\ 5FK,F JQF"GL
;ZBFD6LDF\ N[JFGM U]6M¿Z ;C[H 38T\] HMJF D?I\] VG[ T[ !_P#_ U6M YIMP JQF" Z__5v_&DF\
T[ JWLG[ !_P$& U6F YIFP 5Z\T] JQF" Z__*v_(DF\ HDFC S\5GLGF\ ,F\AFUF/FGF\ N[JFG\]
5|DF6 T[GL DFl,SL E\0M/GL ;ZBFD6LDF\ B}A 38LG[ DF+ 5P*) U6M YIM CTMP
ICICI S\5GLGF\ GF6F\SLI 5+SMGF\ VeIF;YL DF,]D 50[ K[ S[ VF S\5GLGF\ S], ,FAF\UF/
FGF\ N[JF GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WLDF\ VG]S|D[ Z$Z$PZZ4 Z*Z_P)Z4
#5)!P5$4 $_(&P&#4 VG[ *Z!!P)* SZM0 ~l5IF CTF\P T[GL ;ZBFD6LDF\ T[H ;DIUF/
F NZlDIFG DFl,SLGF\ E\0M/M VG]S|D[ !(!P5$4 !)!P554 #5!P$!4 #&)PZ5 VG[ (()P!*
SZM0 ~l5IF CTFP VF DFlCTL 5ZYL D[/J[, N[JFv.lSJ8L U]6M¿Z 5Z GHZ SZLV[ TM JQF"
Z__#v_$DF\ DFl,SL E\0M/ SZTF\ ,F\AFUF/FGF\ N[JF !#P#5 U6F CTFP H[ JQF" Z__$v_5DF\
JWLG[ !$PZ_ U6F YIFP 5Z\T] JQF" Z__5v_&DF\ T[DG\] 5|DF6 38LG[ !_PZZ U6\] Zæ]\ CT\]P JQF"
Z__&v_*DF\ T[ 5FK,F JQF"GL ;ZBFD6LDF\ YM0M JWLG[ !!P_* U6M YIM VG[ K[<,F JQF"
Z__*v_(DF\ N[JFv.lSJ8LG\] 5|DF6 (P!! U6\] CT\]P H[ VF S\5GLGF\ 5F\R JQFM"DF\ ;F{YL VMKM
CTMP ICICI S\5GLGF\ N[JF VG[ .lSJ8L 5|DF6DF\ VF 5F\R JQF" NZlDIFG B}A JWFZMv38F0M
HMJF D/[ K[P
LIC CFp;ÄU OF.GFg;GF GF6F\SLI 5+SMGF\ VeIF; 5ZYL HM. XSFI K[ S[ VF S\5GLGF\
S], ,F\AFUF/FGF\ N[JF JQF" Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[ )!**P*54
!!_$*P($4 !#*(_P$!4 !&##ZP5) VG[ Z_#$$P$Z SZM0 ~l5IFGF\ CTF\P H[GL
;ZBFD6LDF\ DFl,SL E\0M/ VG]S|D[ )&!P##4 !!)5P_54 !#$5P5!4 !5$#P($ VG[
!(#!P&5 SZM0 ~l5IFGF CTFP VF DFlCTLGF\ VFWFZ[ D[/J[, N[JFv.lSJ8L U]6M¿Z 5Z GHZ
O[ZJLV[ TM HF6L XSFI S[4 JQF" Z__#v_$DF\ VF S\5GLGF\ DFl,SL E\0M/ SZTF\ ,F\AFUF/FGF\
N[JFG\] 5|DF6 )P55 U6\] CT\]P JQF" Z__$v_5DF\ VF 5|DF6 38LG[ )PZ$ U6\] Zæ\] CT\]P 5Z\T] JQF"
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Z__5v_&DF\ 5FK,F AgG[ JQF"YL N[JFG\] 5|DF6 JWLG[ !_PZ$ U6\] YI\]P VG[ 5KL JWJFGM S|D
RF,] ZCL JQF" Z__&v_*DF\ VF 5|DF6 !_P5( U6\] VG[ JQF" Z__*v_(DF\ !!P!! U6\] YI\]
CT\]P VFD VF VeIF; 5ZYL HF6L XSFI S[ LIC CFp;ÄU OF.GFg; S\5GLDF\ ,UEU NZ[S JQF["
T[GF DFl,SL E\0M/GF 5|DF6YL ,F\AFUF/FGF N[JFG\] 5|DF6 JWT\] Zæ\] K[P
DHFL S\5GLGF\ GF6F\SLI 5+SM 5ZYL lJ`,[QF6GF\ VFWFZ[ HF6L XSFI S[ VF S\5GLDF\
,F\AFUF/FGF\ N[JF ;\XMWG ;DIUF/F JQF" Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[
!!!*P$&4 !5&&P5*4 ZZ&)P&_4 #Z!$P*_ VG[ #)&)P$Z SZM0 ~l5IFGF CTF\P T[GL
;FD[ VF H ;DIUF/F NZlDIFG DFl,SL E\0M/ VG]S|D[ !#!P*_4 !()P5)4 Z*_P&&4
#&5P_* VG[ $$5P_* SZM0 ~l5IFGF\ CTF\P VF DFlCTLGF\ VFWFZ[ D[/J[, N[JFv>lSJ8L
U]6M¿Z 5ZYL HF6L XSFI S[ JQF" Z__#v_$DF\ S\5GLGF\ DFl,SL E\0M/ SZTF\ ,F\AFUF/FGF\
N[JF (P$( U6F CTF\P H[ JQF" Z__$v_5DF\ 38LG[ (PZ& U6F YIF CTFP JQF" Z__5v_&DF\
VF 5|DF6 JWLG[ (P#) U6\] YI\] VG[ JQF" Z__&v_*DF\ T[ OZLYL JWLG[ (P(! U6\] VG[ K[<,F
JQF" Z__*v_(DF\ 5|DF6 (P)Z U6\] YI\]P VFD DHFL S\5GLDF\ N[JFv.lSJ8L U]6M¿ZDF\ NZ
JQF[" YM0MvYM0M JWFZM YTM HMJF D/[ K[P VFYL VF S\5GLDF\ DFl,SL E\0M/ SZTF\ N[JFG\] 5|DF6
,UEU NZ[S JQF[" ;DFG Zæ]\ K[ V[D SCLV[ TM V[DF\ SM. JF\WM GYLP
GRUH OF.GFg; ,LDL8[0GF\ GF6F\SLI 5+SMGF\ VeIF;YL HF6L XSFI K[ S[ VF S\5GLDF\
S], ,F\AF UF/FGF\ N[JF ;\XMWG ;DIUF/F JQF" Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[
5*ZP__4 (_&P__4 !_(_P_)4 !#_5PZ$ VG[ !**#P_5 SZM0 ~l5IF CTMP T[GL ;FD[
T[H ;DIUF/F NZlDIFG S\5GLGF\ DFl,SL E\0M/ VG]S|D[ &#P__4 *#P__4 (&P()4 !&$PZ#
VG[ !)_PZ* SZM0 ~l5IF CT\]P VF DFlCTL 5ZYL D[/J[, N[JFv.lSJ8L U]6M¿Z 5ZYL DF,]D
50[ K[ S[ JQF" Z__#v_$DF\ S\5GLGF\ DFl,SL E\0M/ SZTF\ ,F\AFUF/FGF\ N[JF )P_( U6F\ CTF\P
H[ 5|DF6 JQF" Z__$v_5DF\ JWLG[ !!P_$ U6\] YI\] CT\]P JQF" Z__5v_&DF\ 56 VF 5|DF6
JWLG[ !ZP$# U6\] YI\]P 5Z\T] JQF" Z__&v_*DF\ VF 5FK,F +6[I JQF"GL ;ZBFD6LV[ DFl,SL
E\0M/ SZTF\ N[JFG\] 5|DF6 38LG[ *P)$ U6\] YI\] CT\]P 5Z\T] T[GF 5KLGF\ JQF" Z__*v_(DF\
N[JFv.lSJ8LG\] 5|DF6 OZLYL JWLG[ )P#Z U6\] YI\]P VFD GRUH OF.GFg; ,LDL8[0GF\
VeIF;YL bIF, VFJ[ K[ S[ VF S\5GLDF\ JQF" Z__#v_$ YL Z__5v_& ;]WL 5|DF6 JWT\] Zæ\]
CT\]P JQF" Z__&v_*DF\ T[DF\ 38F0M YIM 5Z\T] K[<,F JQF"[ T[ 5|DF6 OZLYL 5FK,F JQF"GF\ 5|DF6GL
H[D JWJF D\0I\]P
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p5ZMST lJ`,[QF6GF\ VFWFZ[ AWL S\5GLVMGL ;ZBFD6L SZLV[ TM DF,]D 50[ K[ S[ ICICI
S\5GLDF\ JQF" Z__$v_5DF\ N[JFv.lSJ8L U]6M¿Z ;F{YL JW] !$PZ_ U6]\ CT\]P VG[ HDFCGM
N[JFv.lSJ8L U]6M¿Z JQF" Z__*v_(DF\ ;F{YL VMKM 5P*) U6M ZæM CTMP DHFL S\5GLG\]
VF 5|DF6 ,UEU NZ[S JQF[" GÒSG]\ Zæ\] CT\]P HIFZ[ LIC CFp;ÄU OF.GFg;GM U]6M¿Z ;TT
JWTM GHZ[ 50[ K[P GRUH OF.GFg; ,LDL8[0GF\ N[JFv.lSJ8L U]6M¿ZGF 5|DF6DF\ 36F O[ZOFZM
HMJF D/[ K[P ;FDFgI ZLT[ H[D N[JFv.lSJ8L U]6M¿Z êRM T[D S\5GLDF\ HMBDG\] 5|DF6 JW]
V[D DFGJFDF\ VFJ[ K[P 5Z\T] OF.GFg; ALhG[; ;FY[ HM0FI[, S\5GLDF\ ;FDFgI ZLT[ N[JFG\]
5|DF6 êR\] H CMI K[P H[D S\5GLDF\ N[JFG\] 5|dF6 JW] T[D X[Z NL9 SDF6LGM NZ êRM VFJ[ K[P
N[JFv.lSJ8L U]6M¿ZG\] [ ] \][ ] \ ][ ] \ ][ ] \ ] Fv5ZL1F6
N[JFv.lSJ8L U]6M¿ZG[ F 5ZL1F6 C[9/ T5F;JF VCÄ A[ ptS<5GFVMGL ZRGF SZJFDF\
VFJL K[P
X}gI ptS<5GF } }} } HO o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\
N[JFv.lSJ8L U]6M¿ZDF\ SM. ;FY"S TOFJT GYLP
J{Sl<5S ptS<5GF { {{ { H1 o ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\
N[JFv.lSJ8L U]6M¿ZDF\ ;FY"S TOFJT K[P
SMQ8S 5P!)
N[JFv.lSJ8L U]6M¿ZG\][ ] \][ ] \ ][ ] \ ][ ] \ ]
F (One way - Anova) 5ZL1F6
s5|Fl%T :YFG o Sd%I}8Z äFZF U6TZL VFWFlZTf
p5ZMST SMQ8S 5P!)DF\ HM. XSFI K[ S[4 UFl6TLS D}<I sZP##f 5@GL ;FY"STFGL
S1FFV[ D[/J[, SMQ8S D}<I sZP(*f YL VMK\] K[P VFYL J{Sl<5S ptS<5GFGM V:JLSFZ VG[
X}GI ptS<5GFGM :JLSFZ SZJFDF\ VFJ[ K[P VFYL VF ;DIUF/F NZlDIFG S\5GLVMGF\ N[JFv











25.06     4                6.27       
53.68     20 2.68       
78.74     24.00        Total
 Source of 
Variation 
Between Sample
2.33       2.87         
Within Sample
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5P!! ;FDFgI DF5GGF\ 5+SM äFZF CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG\] lJ`,[QF6\ \ \] [\ \ \ ] [\ \ \ ] [\ \ \ ] [
GF6F\SLI 5+SMGF\ lJ`,[QF6DF\ J5ZFTL H]NLvH]NL 5âlTVM 5{SL ;FDFgI DF5GGF\ 5+SMGL
5âlT B}A 5|Rl,T 5âlT K[P VG[ p5IMUDF\ 56 B}A ;Z/ K[P VF 5âlTDF\ W\WFGF\ GF6F\SLI
5+SMGL VF\S0FSLI DFlCTLG[ 8SFJFZL :J~5[ ZH} SZJFDF\ VFJ[ K[P VFYL VF 5âlTG[ !__@GF\
5+SMGF GFDYL 56 VM/BJFDF\ VFJ[ K[P  VF 5âlTDF\ 5FSF ;ZJ{IFGF\ ;\NE"DF\ S], lD,STMG[
VG[ GOFG]S;FG 5+SGF\ ;\NE"DF\ S], J[RF6 VYJF S], VFJSG[ !__@ WFZJFDF\ VFJ[ K[P VG[
5+SDF\ VF5[, VgI lJUTMG[ T[GL ;FY[ ;ZBFD6LGF\ VFWFZ[ 8SFJFZL :J~5[ ZH} SZJFDF\ VFJ[
K[P 8SFJFZL :J~5[ ZH} SZ[, DFlCTL ;DHJFDF\ B}A ;Z/ ZC[ K[P ;FDFgI ZLT[ cc;FDFgI DF5GGF\cc
5+SM A[ VYJF T[YL JW] JQF" DF8[ AGFJJFDF\ VFJ[ K[P H[YL S\5GLGL SFDULZL VG[ SFI"1FDTFGL
5FK,F JQFM" ;FY[ T],GF SZL XSFIP J/L VgI S\5GLVM ;FY[ T],GF SZJFDF\ 56 VF 5âlT B}A
p5IMUDF\ ,[JFTL 5âlT K[P
EFZTLI S\5GL WFZF !)5&GL HMUJF.VM D]HA NZ[S S\5GLV[ 5MTFGF GF6F\SLI 5+SM
OZlHIFT JFlQF"S WMZ6[ AGFJJFGF\ CMI K[ S[ H[YL W\WF ;FY[ ;\S/FI[, NZ[S 51FSFZ4 X[Z CM<0ZM4
,[6NFZM4 ZMSF6SFZM4 SD"RFZLVM VG[ ;ZSFZG[ W\WFSLI V[SDGL SFDULZL VG[ 5|UTL lJX[
;\5}6" DFlCTL D/L ZC[ 5Z\T]  DF+ GF6F\SLI 5+SMGF\ VeIF;YL W\WFGL SFI"1FDTF VG[ 5|UTLGM
SIF; SF-JM XSI GYLP VFYL W\WFGF\ GF6F\SLI 5+SMG\] lJ`,[QF6 VlGJFI" AgI\] K[P VG[ T[DGF
lJ`,[QF6 DF8[ VG[S 5âlTVM 56 5|Rl,T AGL K[P 5Z\T] SM. V[SH 5âlTGF\ VFWFZ[ GF6F\SLI
5+SMG\] lJ`,[QF6 SZJFDF\ VFJ[ TM 36L JBT 5lZ6FDM ;\5}6" ;\TMQFSFZS G 56 9Z[ VG[ lG6"IM
,[JFDF\ E}, 56 Y. XS[P VFYL GF6F\SLI 5+SMGF\ lJ`,[QF6 DF8[ A[ S[ JW] 5âlTVM äFZF lJ`,[QF6
SZJ\] ;,FCEIÅ] K[P
5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFGF\ lJ`,[QF6 SZJFGM CMJFYL
;\XMWGDF\ ,LW[, ;DIUF/F Z__#v_$ YL Z__*v_( NZlDIFGGF\ GF6F\SLI 5+SM 5{SL
GOFvG]S;FG 5+SG[ ;FDFgI DF5GGF\ 5+S :J~5[ ZH} SZL DFlCTLG\] lJ`,[QF6 SZJFDF\ VFjI\]
K[P VlC ;\XMWGDF\ 5;\N SZ[, NZ[S S\5GLGL S], VFJSMG[ ;FDFgI DF5 !__@ TZLS[ SZJFDF\
VFjI\] K[P VG[ VF ;FDFgI DF5GF\ VFWFZ[ VgI lJUTMG[ 8SFJFZL :J~5[ ZH} SZL DFlCTLG\]
lJJ[RG SZJFDF\ VFjI\] K[P
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5P!!P! ;\XMWGDF\ ;FDFgI DF5GF\ 5+SMG\] DCÀJ\ \ \ \]\ \ \ \ ]\ \ \ \ ]\ \ \ \ ]
5|:T]T ;\XMWG CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTF ZH} SZT\] ;\XMWG K[P VFYL
VF ;\XMWGDF\ GF6F\SLI 5+SMDF\ NXF"J[, S], VFJSGF\ 5|DF6DF\ VgI lJUTM S[8,F 5|DF6DF\
K[ T[ HF6J\] B}A DCÀJ WZFJ[ K[P H[YL S\5GLGL GOFSFZSTFDF\ JWFZFv38F0F DF8[ VFWFZE}T
SFZ6M HF6L XSFI K[P VG[ ;]WFZF,1FL ;}RGM SZL XSFI K[P VFD KTF\ VF 5âlTG\] DCÀJ VG[
p5IMULTF GLR[ VF5[, D]¡FVM 5ZYL JW] :5Q8 YFI K[P
!P A[ VYJF T[YL JW] ;DIGL DFlCTL S[ A[ S[ T[YL JW] S\5GLVMGL ;ZBFD6L SZJFDF\
;Z/TF ZC[ K[P
ZP ;FDFgI DF5GF 5+S äFZF GOFGL l0lJ0g04 jIFH4 SZJ[ZF JrR[ YI[, JC[\R6L ;Z/TFYL
ZH} SZL XSFI K[P
#P VFJSGF\ 5|DF6DF\ ;\RF,SLI 50TZGL 8SFJFZL HF6L XSFI K[P VG[ 50TZ 38F0F V\U[
5U,F\ ,. XSFI K[P
$P S], VFJSGF\ 5|DF6DF\ S[8,M EFU W\WFDF\ 5]Go ZMSF6 SZJFDF\ VFJ[ K[ T[ 8SFJFZL :J~5[
HF6L XSFI K[P
5P H]NFvH]NF W\WFSLI SN WZFJTL S\5GLVMGL GOFSFZSTF 8SFJFZL :J~5[ ZH} SZFTL CMJFYL
;ZBFD6L ;Z/TFYL SZL XSFI K[P
VF 5âlTGF\ p5ZMST OFINFVM CMJF KTF\ VF 5âlT VD]S DIF"NFVMYL D]ST GYLP H[
GLR[ D]HA ZH} SZL XSFIP
!P VF 5âlTDF\ GF6F\SLI 5+SMGL H]NLvH]NL lJUTMG[ 8SFJFZL :J~5[ NXF"JFI K[P 5Z\T]
;DI ;DIF\TZ[ T[D YI[, O[ZOFZ NXF"JFT\] GYLP
ZP VF 5âlTDF\ HIFZ[ SM. lJUTGL lS\DT k6 D/[ tIFZ[ T[GL 8SFJFZL D[/JL XSFTL GYLP
#P VF 5âlT GF6F\SLI 5+SMDF\ ZH} SZFI[, AFATMG[ H wIFGDF\ ,[ K[P H[ AFATM GF6F\SLI
5+SMDF\ VF5[, GYLP T[GF lJX[ VF 5âlT SM. DFlCTL VF5TL GYLP
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5|:T]T ;\XMWGDF\ ;FDFgI DF5GF\ 5+SMGM p5IMU ;\XMWGDF\ ,LW[, CFp;ÄU OF.GFg;
S\5GLVMGF\ VFJSGF\ 5+SM NXF"JJFDF\ SZ[, K[P VG[ GLR[ H6FJ[, AFATM wIFGDF\ ,LW[, K[P
!P 5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGL RMbBL jIFHGL VFJS wIFGDF\ ,[JFDF\
VFJL K[P S], jIFH VFJSDF\YL R}SJ[, jIFH BR" AFN SZ[, K[P
ZP ;\RF,SLI 50TZDF\ SD"RFZL VG[ :8FOGF\ BRF"4 :YF5GF BR"4 VgI W\WM R,FJJFGF\ BR"
TYF 3;FZFG[ wIFGDF\ ,[JFI\] K[P
#P NZ[S S\5GL DF8[ GF6F\SLI JQF" Z__#v_$ YL Z__*v_( ;]WL V,UvV,U ;FDFgI
DF5G\] GOFvG]S;FG BFT\] T{IFZ SZJFDF\ VFjI\] K[P





















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































SMQ8S 5PZ_GF\ VeIF;YL DF,]D 50[ K[ S[ HDFC S\5GLGL RMbBL jIFHGL VFJS
VeIF;GF\ ;DIUF/F NZlDIFG ;TT JWTL ZCL K[P S\5GLGL RMbBL jIFHGL VFJS ;F{YL JW]
JQF" Z__*v_(DF\ S], VFJSGF\ )*P)# 8SF CTL VG[ ;F{YL VMKL VFJS JQF" Z__#v_$DF\
S], VFJSGF\ ()P55 8SF CTLP VgI OLGL VFJSM JQF" Z__#v_$ YL Z__*v_( NZlDIFG
NZ JQF[" ;TT 38TL HMJF D/L K[P JQF" Z__#v_$DF\ ;F{YL JW] OL VG[ VgI VFJS CTLP H[ S],
VFJSGF\ !_P$5 8SF CTL VG[ ;F{YL VMKL OL VG[ VgI VFJSM JQF" Z__*v_(DF\ CTLP H[
S], VFJSMGF\ DF+ ZP_* 8SF CTLP AFSLGF\ JQF" Z__$v_54 Z__5v_& VG[ Z__&v_*DF\
VgI VFJS S], VFJSGF\ VG]S|D[ *P_! 8SF4 #P*(* 8SF VG[ #P_( 8SF CTLP
VeIF;GF\ ;DIUF/F NZlDIFG S\5GLGL S], ;\RF,SLI 50TZ 5Z GHZ SZLV[ TM HM.
XSFI K[ S[ S\5GLGL 50TZ ;TT 38TL ZCL K[P H[ S\5GLGF\ z[Q9 ;\RF,GGF\ 5]ZFJF ZH} SZ[ K[P
S\5GLGL ;\RF,SLI 50TZ JQF" Z__#v_$DF\ ;F{YL JW] !#P(! 8SF ZCL CTLP tIFZ AFN NZ
JQF[" T[DF\ 38F0M YTF\ JQF" Z__*v_(DF\ ;\RF,SLI 50TZ ;F{YL VMKL )P#_ 8SF CTLP AFSLGF\
JQF" Z__$v_5 YL Z__&v_* NZlDIFG ;\RF,SLI 50TZ S], VFJSGF\ VG]S|D[ !ZP$Z 8SF4
!ZP_# 8SF VG[ !_P&! 8SF CTLP
H[ S\5GLGL 50TZ GLRL T[D T[GM GOM JW[ K[ T[ VCÄ :5Q8 ZLT[ HM. XSFI K[P ;\RF,SLI
50TZ VG[ ;\RF,SLI GOM AgG[ lJ~â lNXFDF\ UTL SZ[ K[P VeIF;GF\ ;DIUF/FDF\ HDFC
S\5GLGL 50TZ ;TT 38TL HMJF D/[ K[P TM T[GL ;FD[ ;\RF,SLI GOM ;TT JWTM HMJF D/[ K[P
VF S\5GLDF\ JQF" Z__*v_(DF\ ;\RF,SLI GOM ;F{YL JW] S], VFJSGF\ )_P*_ 8SF CTMP HIFZ[
;F{YL VMKM ;\RF,SLI GOM JQF" Z__#v_$DF\ (&P!) 8SF CTMP AFSLGF\ JQF" Z__$v_5 YL
Z__&v_* NZlDIFG ;\RF,SLI GOM VG]S|D[ (*P5( 8SF4 (*P(* 8SF VG[ ()P#) 8SF
CTMPRMbBF DF\0L JF/[, BRF" VG[ HMUJF.VM 5Z GHZ SZTF T[DF\ B}A pTFZ R-FJ HMJF
D/[ K[P X~GF\ A[ JQF"DF\ VF BR"GL 8SFJFZL JWTL N[BFI K[P +LHF JQF[" T[DF\ 38F0M4 RMYF JQF["
JWFZM VG[ K[<,F JQF[" OZLYL 38F0M HMJF D/[ K[P VeIF;GF\ ;DIUF/F NZlDIFG RMbBF DF\0L
JF/[, BRF" VG[ HMUJF.VMGL 8SFJFZL VG]S|D[ _P)! 8SF4 _P)* 8SF4 _P($ 8SF4 !P!Z 8SF
VG[ !P_5 8SF CTLP
S\5GLGM SZJ[ZF 5C[,FGM GOM VF ;DIUF/F NZlDIFG ;TT JWT\] J,6 NXF"J[ K[P JQF"
Z__#v_$DF\ S\5GGL SZJ[ZF 5C[,FGM GOM S], VFJSGF\ (5PZ( 8SF H[ ;F{YL VMK\] VG[ JQF"
Z__*v_(DF\ ;F{YL JW] )(P&& 8SF CTMP AFSLGF\ JQF" Z__$v_5 YL Z__&v_* NZlDIFG
SZJ[ZF 5C[,FGM GOM VG]S|D[ (&P&! 8SF4 (*P!# 8SF VG[ ((PZ& 8SF CTMP
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VF S\5GL 5MTFGF GOFGM W\WFDF\ 5]Go ZMSF6 SZTL G CMJFYL GOFGL X~ AFSL p5,aW
GYLP VFYL SZJ[ZF R}SjIF AFNGM GOM V[ H JC[\R6L DF8[ p5,aW GOM U6L XSFIP S\5GLV[
VeIF;GF\ ;DIUF/F NZlDIFG R}SJ[, l0lJ0g0 HMTF DF,]D 50[ K[ S[ X~GF\ A[ JQF"DF\ l0lJ0g0GL
8SFJFZLDF\ JWFZM VG[ 5KLGF\ +6[I JQF"DF\ T[DF\ 38F0M HMJF D/[ K[P S\5GLV[ ;F{YL JW] l0lJ0g0
JQF" Z__$v_5DF\ S], VFJSGF\ Z)P!) 8SF R}SjI\] CT\]P HIFZ[ ;F{YL VMK\] l0lJ0g0 JQF"
Z__*v_(DF\ Z#PZ& 8SF R}SjI\ ] CT\ ]P AFSLGF\ JQF" Z__#v_$4 Z__5v_& VG[
Z__&v_*DF\ VG]S|D[ Z*P&5 8SF4 Z*P)# 8SF VG[ Z$P)* 8SF l0lJ0g0 R}SjI\] CT\]P
HDFC S\5GL 5MTFGF GOFG\] 5]Go ZMSF6 G SZTL CMJFYL l0lJ0g0 R}SjIF 5KL JWTM
AFSL AWM GOM VGFDT :J~5[ ZFBJFDF\ VFJ[ K[P S\5GLV[ VeIF;GF\ ;DIUF/F NZlDIFG OF/
J[, VGFDT VG]S|D[ $#P_& 8SF4 $ZPZ& 8SF4 $ZP$Z 8SF4 $5P$* 8SF VG[ 5&P5$ 8SF
CTLP
;DU| VeIF;GF\ VFWFZ[ SCL XSFI S[ HDFC S\5GLGL GOFSFZSTF IMuI K[P S\5GL S],
VFJSM 5{SL *_ 8SFYL JW] GOM SDFI K[P JW]DF\ VF S\5GLGL ;F{YL z[Q9 AFAT V[ K[ S[ S\5GLV[
5MTFGL ;\RF,SLI 50TZ 5Z ;\5}6" lGI\+6 ZFbI\] K[P H[ ;;T 38TL N[BFI K[P VF ClZOF.GF\
I]UDF\ GOM JWFZJF DF8[ ;F{YL SFZUZ p5FI CMI TM V[ 50TZ 38F0M K[P H[ HDFC S\5GL IMuI
ZLT[ ;DH[ K[P VF S\5GLGL GOFSFZSTF HM. SCL XSFI S[ HDFC S\5GL CFp;ÄU OF.GFg;



































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































SMQ8S 5PZ!GF\ VeIF;YL DF,]D 50[ K[ S[ ICICI S\5GLGL RMbBL jIFHGL VFJS
VeIF;GF\ ;DIUF/F NZlDIFG ;TT JWTL ZCL K[P ICICI S\5GLGL OL VG[ VFJSM G NXF"J[,
CMJFYL RMbBL jIFHGL VFJSG[ !__@ U6[, K[P ICICI S\5GLGL ;\RF,SLI 50TZ 5Z GHZ
SZLV[ TM HM. XSFI S[ 5|YD +6 JQF" NZlDIFG ;\RF,SLI 50TZ ;TT JWTL GHZ[ 50[ K[P VG[
RMYF JQF"YL S\5GLGL ;\RF,SLI 50TZDF\ S|DXo 38F0M YTM HMJF D/[ K[P VF S\5GLGL ;\RF,SLI
50TZ S], VFJSGF\ 5|DF6DF\ JQF" Z__#v_$DF\ ;F{YL VMKL )PZ* 8SF CTL VG[ JQF"
Z__5v_&DF\ VF 50TZ ;F{YL JW] &&PZ* 8SF CTLP AFSLGF JQF" Z__$v_54 Z__&v_*
VG[ Z__*v_(DF\ ;\RF,SLI 50TZ VG]S|D[ $#P_Z 8SF4 5ZP_5 8SF VG[ 5!PZZ 8SF CTLP
K[<,F A[ JQF" NZlDIFG S\5GLGL ;\RF,SLI 50TZDF\ 38F0M S\5GLGL ElJQIGL ;FZL l:YlTG\]
5|lTS K[P VFD KTF\ S\5GLGL ;\RF,SLI 50TZ 5|YD JQF"G[ AFN SZTF\ AWFH JQFM"DF\ B}A êRL
ZCL K[P H[ S\5GLGL GOFSFZSTFDF\ 38F0M SZ[ K[P
S\5GLGF\ ;\RF,SLI GOF 5Z GHZ SZTF DF,]D 50[ K[ S[ VF S\5GLGM GOM 5|YD JQF"DF\
;F{YL JW] )_P*# 8SF CTM H[ S\5GLGL VFlY"S l:YlT B}A ;FZL K[ V[J\] NXF"J[ K[P 5Z\T] tIFZ
5KLGF\ A[ JQF" ;]WL S\5GLGF\ ;\RF,SLI GOFDF\ ;TT 38F0M YTM HMJF D/[ K[P H[ VG]S|D[ 5&P)(
8SF VG[ ##P*Z 8SF CTMP H[ 5{SL JQF" Z__5v_&GM GOM ;F{YL VMKM CTMP 5Z\T] tIFZ AFN
K[<,F A[ JQF"DF\ S\5GLGL GOFSFZSTFDF\ JWFZM YTM HMJF D/[ K[P JQF" Z__&v_* VG[
Z__*v_(DF\ S\5GLGL S], VFJSGF\ 5|DF6DF\ ;\RF,SLI GOM VG]S|D[ $*P)5 8SF VG[ $(P*(
8SF CTMP VFYL K[<,F A[ JQF"GL l:YlT 5ZYL S\5GLGL l:YlT ;]WZTL H6FI K[P
;\RF,SLI GOFDF\YL AFN SZJFDF\ VFJ[, RMbBF DF\0L JF/[, BRF" VG[ HMUJF.VMGM
VeIF; SZTF\ H6FI K[ S[ 5|YD JQF"DF\ VF BR"G\] 5|DF6 B}A JWFZ[ CT\] H[ S], VFJSGF\ &ZPZ_
8SF CTM 5Z\T] tIFZ 5KLGF\ JQFM"DF\ T[DF\ ;TT 38F0M YTM HMJF D/[ K[P H[ S\5GL DF8[ ,FENFIL
K[P JQF" Z__$v_5 YL Z__*v_( ;]WL RMbBF DF\0L JF/[, BRF" VG[ HMUJF.VM VG]S|D[
#*P5$ 8SF4 !!P)$ 8SF4 !!PZ& 8SF VG[ 5P$( 8SF CTMP VFYL 5|YD JQF"G[ AFN SZTF\ DF\0L
JF/[, BR"DF\ YI[, 38F0M S\5GLGL 5|UlTGM ;}RS K[P
S\5GLGF\ SZJ[ZF 5C[,FGF GOF 5ZYL S\5GLGL GOFSFZSTFDF\ pTFZ R-FJ HMJF D/[ K[P
ICICI DF\ 5|YD JQF[" SZJ[ZF 5C[,FGM GOM S], VFJSGF\ Z(P5# 8SF CTMP H[ JQF" Z__$v_5DF\
38LG[ !)P$Z 8SF YIM 5Z\T] JQF" Z__5v_&DF\ T[DF\ OZLYL JWFZM YTF T[ Z!P*) 8SF YIMP
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JQF" Z__&v_*DF\ 56 T[DF\ JWFZM YTF\ T[ $*P5# 8SF YIM CTMP 5Z\T] K[<,F JQF" Z__*v_(DF\
OZLYL 5FK,F JQF"GL ;ZBFD6LDF\ GOFDF\ 38F0M YTM T[ S], VFJSGF\ $#P#_ 8SF YIMP VFD
VF S\5GLGL GOFSFZSTF l:YZ HMJF D/TL GYLP H[ S\5GLGF\ ;RF,G D\0/DF\ Vl:YZTF
NXF"J[ K[P
S\5GLGM SZJ[ZF AFNGM GOM VeIF;GF\ ;DIUF/F NZlDIFG VG]S|D[ Z&P5& 8SF4 !$P!#
8SF4 !#P_$ 8SF4 #5P_Z 8SF VG[ #_P5( 8SF ZæM CTMP H[DF\ S\5GL 5F;[ ZC[, UIF JQF"GM
GCÄ JC[\RFI[, GOM pD[ZTF\ RF,] JQF[" JC[\R6L DF8[ D/TF GOFG[ GHZ ;D1F ZFBLV[ TM SCL XSFI
S[ X~GF\ +6 JQF" DF8[ T[DF\ 38F0M VG[ 5KLGF\ RMYF JQF"[ JWFZM YIF AFN K[<,F JQF[" OZLYL 38F0M
YTM HMJF D/[ K[P VF GOM JQF" Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[ Z&P() 8SF4
!5P$_ 8SF4 !$P*& 8SF4 #(P&! 8SF VG[ #ZP*Z 8SF CTMP
JC[\R6L DF8[ D/L XSTF GOFDF\YL S\5GLV[ R}SJ[, l0lJ0g0 5|YD JQF"G[ AFN SZTF NZ[S
JQF[" JWTM GHZ[ 50[ K[P ICICI S\5GLV[ IMuI 5|DF6DF\ GOM G CMJFYL JQF" Z__#v_$DF\
l0lJ0g0 R}SjIM GYLP 5Z\T] tIFZ AFN JQF" Z__$v_5 YL Z__*v_( NZlDIFG VG]S|D[ _P55
8SF4 &P&* 8SF4 Z!P*Z 8SF VG[ Z!P)# 8SF l0lJ0g0GL R}SJ6L SZL CTLP VF VF\S0F HMTF
S\5GLV[ 5MTFGF ZMSF6SFZMG[ W\WFDF\ 8SFJL ZFBJF R}SJ[, l0lJ0g0 ;\TMQFSFZS K[ V[D SCL
XSFI S[ S\5GLGL ;FZL l:YlTGL lGXFGL K[P
S\5GL AFSLGF\ GOFDF\YL VG]S|D[ Z$PZ5 8SF4 !ZP5* 8SF4 ZP)* 8SF4 !#PZ_ 8SF VG[
&P!) 8SF VGFDT BFT[ ,. AFSLGM GOM W\WFDF\ 5]Go ZMSF6 SIM" CTMP VGFDT BFT[ ,.
HJFI[, VF\S0F 5ZYL :5Q8 bIF, VFJ[ K[ S[ H[ JQF[" GOFG\] 5|DF6 VMK\] CT\] T[ JQF"[ S\5GL VGFDT
BFT[ ZSD VMKL ,. H.G[ 56 l0lJ0g0GF\ NZG[ JWTM ZFbIM K[P S\5GLV[ VeIF;GF\
;DIUF/F NZlDIFG JQF" Z__5v_&DF\ ;F{YL JWFZ[ 5P!! 8SF GOM W\WFDF\ 5]Go ZMSF6 SIM"
CTMP VG[ AFSLGF\ 5|YD A[ JQF"DF\ # 8SFYL VMK\] VG[ K[<,F A[ JQF"DF\ # 8SFYL JW] 56 5 8SFYL

























































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































SMQ8S 5PZZDF\ LIC CFp;ÄU OF.GFg; S\5GLGF\ ;FDFgI DF5GF GOFvG]S;FG BFTFGM
VeIF; SZTF DF,]D 50[ K[ S[4 ;\XMWG C[9/ ,LW[, VeIF;GF\ ;DIUF/F NZlDIFG VF S\5GLGL
RMbBL jIFHGL VFJSDF\ 5|YD JQF"G[ AFN SZTF NZ[S JQF"DF\ 38F0M YIM K[P 5|YD JQF"
Z__#v_$DF\ RMbBL jIFHGL VFJS (#P*& CTL VG[ Z__$v_5DF\ T[ JWLG[ )5P)# 8SF
Y.P 5Z\T] tIFZ AFN JQF" Z__5v_& YL Z__*v_( NZlDIFG VG]S|D[ )ZP5$ 8SF4 )ZP5_
8SF VG[ ()P_& 8SF Y. CTLP HIFZ[ VgI OL VG[ VFJSG\] 5|DF6 S], VFJSGL ;ZBFD6LDF\
VeIF; ;DIUF/F Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[ !&PZ$ 8SF4 $P_* 8SF4
*P$& 8SF4 *P5_ 8SF VG[ !_P)$ 8SF CTM H[ 5|YD JQF"G[ AFN SZTF NZ[S JQF[" JWTM HMJF
D/[ K[P
LIC CFp;ÄU OF.GFG;GL ;\RF,SLI 50TZ 5Z GHZ SZLV[ TM T[ 5|YD JQF"
Z__$v_$DF\ Z&P(( 8SF CTL4 JQF" Z__$v_5DF\ JWLG[ Z)PZZ 8SF Y.P JQF" Z__5v_&DF\
T[ 38LG[ ZZP&5 8SF ZCL CTLP 5Z\T] JQF" Z__&v_*DF\ OZLYL T[ JWLG[ Z#PZ( 8SF CTL VG[
K[<,F JQF" Z__*v_(DF\ T[DF\ 38F0M YIM T[ !)P#( 8SF H[8,L Y.P VFD VF S\5GLGL ;\RF,SLI
50TZDF\ B}A O[ZOFZM HMJF D/[ K[P 5Z\T] K[<,F JQF[" T[DF\ YI[, 38F0M S\5GLGL SZS;ZGL GLlT
V5GFjIFGM ;\S[T DFGL XSFIP VF JQF"GL 50TZ ;F{YL VMKL K[P
S\5GLGF\ ;\RF,SLI GOFGF\ VF\S0FVM 5Z wIFG NMZJLV[ TM T[ 56 ;\XMWGGF\ ;DIUF/F
NZlDIFG pTFZTF VG[ R-T\] J,6 ATFJ[ K[P JQF" Z__$v_5DF\ S\5GLGM ;\RF,SLI GOM VgI
JQFM"YL ;F{YL VMKF *_P*( 8SF CTMP H[ JQF" Z__5v_&DF\ JWL **P#5 8SF YIMP JQF"
Z__&v_*DF\ *&P*Z 8SF VG[ JQF" Z__*v_(DF\ T[ OZLYL JWLG[ (_P&Z 8SF CTMP VFD VF
S\5GLGF\ ;\RF,SLI GOFDF\ 56 NZ JQF[" TOFJT CMJFYL S\5GLGF\ EFlJ GOF lJX[ SM. VG]DFG
SZL XSFI GCÄP
;\RF,SLI GOFDF\YL DF\0L JF/[, BR" VG[ HMUJF.VM HMTF DF,]D 50[ K[ S[ LIC S\5GLV[
5|YD A[ JQF"DF\ SM.56 BR" DF\0L JF/[, GYLP 5Z\T] +LHF JQF[" T[6[ !#P$! 8SF BR" DF\0L JF?I\]
CT\]P 5Z\T] RMYF VG[ 5F\RDF\ JQF[" +LHF JQF"GL ;ZBFD6LV[ DF\0L JF/[, BR"G\] 5|DF6 VMK\] CT\]P
H[ VG]S|D[ !PZZ 8SF VG[ #P5Z 8SF CTMP
S\5GLGF\ SZJ[ZF 5C[,FGF\ GOF 5Z ¹lQ8 SZLV[ TM T[ 56 NZ JQF[" V[S lNXFDF\ UlT SZTM
H6FTM GYLP ;\XMWGGF\ ;DIUF/F NZlDIFG T[DF\ B}A O[ZOFZM HMJF D/[ K[P JQF" Z__#v_$DF\
SZJ[ZF 5C[,FGM GOM S], VFJSGF\ *#P!Z 8SF CTM H[ JQF" Z__$v_5DF\ 38LG[ *_P*( 8SF
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YIMP JQF" Z__5v_&DF\ T[ OZLYL 38LG[ &#P)! 8SF CTMP 5Z\T] JQF" Z__&v_* YL 5lZl:YlT
AN,FTL H6FI K[P VG[ SZJ[ZF 5C[,FGM GOM JWLG[ *5P5! 8SF YIMP JQF" Z__*v_(DF\ T[DF\
OZL JWFZM GM\WFTF T[ **P!_ 8SF ;]WL 5CM\rIM H[ 5F\R JQF" NZdIFGGM ;F{YL JW] SZJ[ZF 5C[,FGM
GOM K[P
S\5GLGM SZJ[ZFGL HMUJF. AFNGM GOM VeIF;GF\ ;DIUF/F NZlDIFG VG]S|D[ &5P!!
8SF4 $)P(Z 8SF4 5_P#& 8SF4 5*P)* 8SF VG[ 5&P_* 8SF CTMP H[DF\ UIF JQF"GL GOFGL
AFSL pD[ZTF\ JC[\R6L 5F+ GOM VG]S|D[ *&P&) 8SF4 &!P&! 8SF4 $&P)) 8SF4 5)P$5 8SF
VG[ 5*P*) 8SF CTMP H[DF\YL l0lJ0g0 :J~5[ R}SJ[, ZSDGL 8SFJFZL 5Z ¹lQ8 SZLV[ TM DF,]D
50[ K[ S[ S\5GLGF\ l0lJ0g0 R}SJ6L NZDF\ 56 VeIF;GF\ ;DIUF/F NZlDIFG pTFZ R-FJ YTM
ZæM K[P VF S\5GLV[ ;F{YL JW] l0lJ0g0 Z__$v_5DF\ !$P*! 8SF R}SjI\] CT\] VG[ ;F{YL VMK\]
l0lJ0g0 JQF" Z__5v_& VG[ Z__*v_( AgG[ JQF"DF\ !ZP#_ 8SF R}SjI\] CT\]P AFSLGF JQF"
Z__#v_$ VG[ Z__&v_*DF\ S], VFJSGF\ 5|DF6DF\ R}SJ[, l0lJ0g0 VG]S|D[ !#P#) 8SF
VG[ !$P!_ 8SF CT\]P
LIC CFp;ÄU OF.GFg; S\5GL ;\XMWGGF\ ;DIUF/F JQF" Z__#v_$ YL Z__*v_(
NZlDIFG VG]S|D[ S], VFJSGF\ 5_P_) 8SF4 $ZP_& 8SF4 #ZP)* 8SF4 $ZP(( 8SF VG[ #_P(!
8SF VGFDT BFT[ ,. HFI K[ VG[ AFSLGM JWTM GOM W\WFDF\ 5]Go ZMSF6 SZ[ K[P H[GF 5Z GHZ
SZTF\ HF6L XSFI S[ W\WFDF\ 5]Go ZMSF6 SZ[, GOF 5{SL JQF" Z__*v_(DF\ ;F{YL JW] !$P&(
8SF GOM W\WFDF\ OZLYL ZMSJFDF\ VFjIM CTM VG[ JQF" Z__5v_&DF\ ;F{YL VMKM !P*# 8SF
ZMSJFDF\ VFjIM CTMP
VFD p5ZMST VeIF; 5ZYL :5Q8 HM. XSFI K[ S[ LIC CFp;ÄU OF.GFg; S\5GLGF\
;\XMWGDF\ ,LW[, ;DIUF/F NZlDIFG GOF4 l0lJ0g0GL R}SJ6L ;\RF,SLI 50TZ JU[Z[DF\ SM.
;DFGTF S[ l:YZTF HMJF D/TL GYLP JQF["vJQF[" S\5GLGL GLlTVMDF\ O[ZOFZ HMJF D/[ K[P VFD
KTF\ S\5GLGL S], VFJSGF\ 5|DF6DF\ SZJ[ZF AFNGF GOFG\] 5|DF6 B}A ;FZ\] K[P H[ ,UEU NZ[S






































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































SMQ8S 5PZ# 5ZYL DHFLGF\ ;FDFgI DF5GF GOFvG]S;FG BFTFGF\ VeIF; 5ZYL HM.
XSFI K[ S[ ;\XMWGGF\ ;DIUF/F NZlDIFG VFS\5GL S], RMbBL jIFHGL VFJSMDF\ NZ JQF["
JWFZM YIM K[P 5Z\T] K[<,F JQF"DF\ 38F0M HMJF D/[ K[P JQF" Z__#v_$DF\ S\5GLGL RMbBL
jIFHGL VFJS S], VFJSGF\ 5|DF6DF\ )$P&$ 8SF CTLP H[ JQF" Z__$v_5DF\ )5PZZ 8SF
Y.P JQF" Z__5v_&DF\ T[ JWLG[ ))P$* 8SF Y.P tIFZ AFN JQF" Z__&v_*DF\ RMbBL jIFHGL
VFJS ;F{YL JW] ))P&Z 8SF CTLP 5Z\T] JQF" Z__*v_(DF\ VF VFJSDF\ 38F0M YTF\ T[ S],
VFJSGF\ )(P!( 8SF Y. CTLP HIFZ[ VgI OL VG[ VFJSM 5Z wIFG VF5LV[ TM RMbBL jIFHGL
VFJS SZTF\ T[ jI:T lNXFDF\ UlT SZ[ K[P K[<,F JQF"G[ AFN SZTF\ VgI OL VG[ VFJSMDF\ NZ JQF["
;TT 38F0M HMJF D/[ K[P
;\XMWGGF\ ;DIUF/F NZlDIFG ;\RF,SLI 50TZ 5Z GHZ SZLV[ TM DF,]D 50[ K[ S[ JQF"
Z__#v_$ YL Z__*v_( NZlDIFG DHFLGL ;\RF,SLI 50TZDF\ B}A JWFZMv38F0M YIMK[P
JQF" Z__5v_&DF\ S\5GLGL 50TZ ;F{YL JW] #)P_& 8SF CTLP VG[ ;F{YL VMKL ;\RF,SLI
50TZ JQF" Z__*v_(DF\ #_P!_ 8SF CTLP AFSLGF JQF" Z__#v_$4 Z__$v_5 VG[
Z__&v_*DF\ VG]S|D[ #&P(& 8SF4 #*P!! 8SF VG[ #$P)* 8SF ;\RF,SLI 50TZ CTLP
S\5GLGF\ ;\RF,SLI GOFG[ HMTF\ DF,]D 50[ K[ S[ ;\XMWGGF\ VeIF; ;DIUF/F NZlDIFG 5|YD
+6 JQF"DF\ S\5GLGM ;\RF,SLI GOM 38TM N[BFI K[P 5Z\T] K[<,F A[ JQFM" NZlDIFG GOFDF\ JWFZM
HMJF D/[ K[P H[ S\5GLGL êRL SDFJFGL XlSTG[ ZH} SZ[ K[P JQF" Z__*v_(DF\ S\5GLGM ;\RF,SLI
GOM ;F{YL VMK\] &_P)$ 8SF CTMP VF DHFL S\5GLGM ;\RF,SLI GOM JQF" Z__#v_$ YL
Z__*v_(GF\ ;DIUF/F NZlDIFG VFXZ[ &! YL *_ 8SF JrR[ ZæM CTMP
;\RF,SLI GOFDF\YL DF\0L JF/[, RMbBF BRF" VG[ HMUJF.VM JQF" Z__&v_*G[ AFN
SZTF\ ,UEU NZ[S JQF[" 38TF N[BFI K[P H[ JQF" Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[
(P!5 8SF4 $P5) 8SF4 #P*! 8SF4 5P&5 8SF VG[ #P#Z 8SF CTMP S\5GLGF SZJ[ZF 5C[,FGF\
GOFGF\ VF\S0F 5Z ¹lQ8 SZTF\ DF,]D 50[ K[ S[ JQF" Z__*v_(DF\ S\5GLGM SZJ[ZF 5C[,FGM GOM
;F{YL JW] &&P5( 8SF CTMP VG[ JQF" Z__#v_$DF\ ;F{YL VMKM 5$P)) 8SF CTMP AFSLGF\ JQF"
Z__$v_54 Z__5v_& VG[ Z__&v_*DF\ VG]S|D[ 5(P#_ 8SF4 5*PZZ 8SF VG[ 5)P#*
8SF CTMP
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SZJ[ZFGL HMUJF. AFNGF\ GOFDF\ 5FK,F JQF"GL GOFGL AFSL VG]S|D[ ZP#! 8SF4 !P_$
8SF4 !P!* 8SF4 !!P## 8SF VG[ )P!_ 8SF pD[ZTF\ D/[, JC[\R6L 5F+ GOF 5Z GHZ SZTF\
HM. XSFI K[ S[ JQF" Z__#v_$DF\ JC[\R6L 5F+ GOM ;F{YL VMK\] $*PZ5 8SF CTM VG[ JQF"
Z__*v_(DF\ T[ ;F{YL JW] &!P!_ 8SF CTMP AFSLGF\ JQF" Z__$v_54 Z__5v_& VG[
Z__&v_*DF\ VG]S|D[ $*P(# 8SF4 5$PZZ 8SF VG[ 5)P$* 8SF CTMP VFD DHFL S\5GLGM
JC[\R6L DF8[ D/L XSTM GOM S], VFJSGF\ 5|DF6DF\ NZ JQF[" JWT\] J,6 WZFJ[ K[P
DHFL S\5GLV[ X[Z CM<0ZMG[ R}SJ[, l0lJ0g0GL DFlCTL T5F;LV[ TM HF6L XSFI K[ S[
VF S\5GLDF\ VeIF;GF\ ;DIUF/F NZlDIFG l0lJ0g0GL 8SFJFZL S], VFJSGF\ 5|DF6DF\ ;TT
38TL N[BFI K[P S\5GLV[ JQF" Z__#v_$ YL Z__*v_( NZlDIFG S], VFJSGF\ 5|DF6DF\
R}SJ[, l0lJ0g0 VG]S|D[ !*P)& 8SF4 !*P#_4 !5P)$ 8SF4 !ZP5! 8SF VG[ )P5Z 8SF CTMP
p5ZF\T VF ;DI NZlDIFG S\5GLV[ VGFDTM BFT[ OF/J[, ZSDGL 8SFJFZL VG]S|D[ Z(P_)
8SF4 Z(P)$8SF4 Z#P(5 8SF4 #ZP*# 8SF VG[ #(PZZ 8SF CTLP S\5GLV[ 5MTFGL S], VFJSMGF\
5|DF6DF\ W\WFGF\ ZFBL D]S[, SDF6LG\] 5|dF6 HMTF\ DF,]D 50[ K[ S[ ;\XMWG ;DIUF/F NZlDIFG
5|YD +6 JQFM"DF\ T[ JWT\] J,6 WZFJ[ K[P 5Z\T] RMYF JQF[" l:YZ ZCL 5F\RDF\ JQF"DF\ OZLYL 38F0M
HMJF D/[ K[P
DHFL S\5GLGF\ ;FDFgI DF5GF\ GOFvG]S;FGGF\ ;DU| VeIF;YL SCL XSFI S[ VF
S\5GLGL GOFSFZSTFG\] 5|DF6 ;\TMQFSFZS K[P SFZ6[ S[ NZ JQF[" S\5GL 5MTFGL S], VFJSMGF\ 5|DF6DF\
,UEU 55 8SFGL VF;5F; SZJ[ZF 5C[,FGM GOM SDFI K[P JW]DF\ VeIF;GF\ ;DIUF/F 5{SL
5|YD +6 JQFM"GL ;ZBFD6LV[ S\5GLGL ;\RF,SLI 50TZDF\ S|DXo 38F0M HMJF D/[ K[P H[
S\5GLGL GOFSFZSTF DF8[ B}A p5IMUL K[P 5|YD A[ JQF"G[ AFN SZTF S\5GL NZ JQF[" ,UEU
;DFG WMZ6[ 5MTFGF GOFG[ W\WFDF\ 5]Go ZMSF6 SZ[ K[P H[YL S\5GLGL ;âZTF JW[ K[P S\5GL
ElJQIGL VFSl:DS 5lZl:YlTVMG[ 5CM\RL J/JF NZ JQF[" GOFDF\YL IMuI 5|DF6 VGFDTM BFT[







































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































SMQ8S 5PZ$ 5ZYL HM. XSFI K[ S[ GRUH OF.GFg; ,LDL8[0GL RMbBL jIFHGL VFJSDF\
VeIF;GF\ ;DIUF/F JQF" Z__#v_$ YL Z__*v_( NZlDIFG JQF" Z__5v_&G[ AFN SZTF\
NZ[S JQF[" JWFZM HMJF D/[ K[P JQF" Z__#v_$DF\ VF ;DIUF/F NZlDIFG ;F{YL VMKL RMbBL
jIFHGL VFJS S], VFJSGF\ *5 8SF CTLP H[ JQF" Z__$v_5DF\ JWLG[ (*P5 8SF Y.P 5Z\T]
JQF" Z__5v_&DF\ S\5GLGL RMbBL jIFHGL VFJSDF\ 38F0M YIM VG[ T[ (5PZ5 8SF Y. CTLP
tIFZ AFN JQF" Z__&v_*DF\ VFJSDF\ JWFZM YTF T[ )_P!( 8SF Y. CTLP Z__*v_(DF\
S\5GLGL ;F{YL JW] RMbBL jIFHGL VFJS )#P_$ 8SF Y. CTLP S\5GLGL VgI OL VG[ VFJSG\]
5|DF6 T5F;TF DF,]D 50[ K[ S[ VeIF;GF ;DIUF/F NZlDIFG JQF" Z__5v_&G[ AFN SZTF\
T[ NZ[S JQF[" 38L K[P H[ JQF" Z__#v_$ YL Z__*v_( NZlDIFG VG]S|D[ Z5 8SF4 !ZP5 8SF4
!$P*5 8SF4 )P(Z 8SF VG[ &P)& 8SF CTLP
S\5GLGL ;\RF,SLI 50TZG[ HMTF\ DF,]D 50[ K[ S[ VeIF;GF\ ;DIUF/F NZlDIFG
Z__5v_&G[ AFN SZTF\ T[ NZ[S JQF[" 38TL HMJF D/L K[P H[ S\5GLGL GOFSFZSTFDF\ JWFZM
YJFG\] ;}RG K[P S\5GLGL ;\RF,SLI 50TZ JQF" Z__#v_$DF\ ;F{YL JW] #ZP!$ 8SF CTL H[
38LG[ JQF" Z__$v_5DF\ Z(P!Z 8SF Y.P 5Z\T] JQF" Z__5v_&DF\ T[DF\ YM0[ V\X[ JWFZM YTF
T[ Z(P(# 8SF Y. 5Z\T] JQF" Z__&v_*DF\ T[DF\ OZLYL 38F0M YTF\ ;\RF,SLI 50TZ Z#P*)
8SF Y.P K[<,[ JQF" Z__*v_(DF\ VF 50TZ ZZPZ_ 8SF H[ VF ;DIUF/FGL ;F{YL GLRL 50TZ
CTLP VFD NZ JQF[" S|DXo ;\RF,SLI 50TZDF\ YI[, 38F0M VF S\5GLGF\ SZS;Z I]ST ;\RF,GGL
GLlT :5Q8 SZ[ K[P
S\5GLGF\ ;\RF,SLI GOF 5Z ¹lQ8 SZLV[ TM HM. XSFI K[ S[ JQF" Z__5v_&G[ AFN SZTF\
S\5GLGM ;\RF,SLI GOM NZ JQF[" JWTM ZæM K[P H[ S\5GLGL ;FZL GOFSFZSTF ZH} SZ[ K[P VeIF;GF\
;DIUF/F JQF" Z__#v_$ YL Z__*v_( NZlDIFG S\5GLGM ;\RF,SLI GOM VG]S|D[ S],
VFJSGF\ &*P(& 8SF4 *!P(( 8SF4 *!P!* 8SF4 *&PZ! 8SF VG[ **P(_ 8SF CTMP ;\RF,SLI
GOFDF\YL S\5GLV[ DF\0L JF/[, BRF" VG[ HMUJF.VM 5Z GHZ SZTF\ H6FI K[ S[ JQF" Z__&v_*G[
AFN SZTF\ NZ JQF[" DF\0L JF/[, BR" VG[ HMUJF.VMDF\ S|DXo 38F0M YIM K[P H[ JQF" Z__#v_$DF\
;F{YL JW] !$PZ) 8SF VG[ Z__$v_5DF\ ;F{YL VMK\] #P__ 8SF CT\]P
GRUH OF.GFg; ,LDL8[0GF SZJ[ZF 5C[,FGF\ GOF 5Z VeIF; SZTF\ DF,]D 50[ K[ S[
S\5GLGM VF GOM ,UEU AWFH JQFM"DF\ S|DXo JWT\] J,6 WZFJ[ K[P S\5GLGM SZJ[ZF 5C[,FGM
GOM JQF" Z__*v_(DF\ *#P#$ 8SF ;F{YL JW] CTM VG[ JQF" Z__#v_$DF\ ;F{YL VMKM 5#P5*
8SF CTMP NZ JQF[" S\5GLGF\ GOFGM JWTM NZ S\5GLGL 5|UlTG\] ;}RG SZ[ K[P
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S\5GLGF\ SZJ[ZF AFNGF\ GOFDF\ UIF JQF"GL GOFGL AFSL VG]S|D[ !$PZ) 8SF4 &PZ5 8SF4
*P_* 8SF4 5P#) 8SF VG[ #P(Z 8SF pD[ZTF\ JC[\R6L 5F+ D/L XSTF GOFGF\ VF\S0FVM HM.V[
TM SCL XSFI S[ JC[\R6L DF8[ D/L XSTF GOFGF\ 5|DF6DF\ VeIF; ;DIUF/F NZlDIFG S|DXo
38F0M YIM K[P VF GOFDF\YL R}SJ[, l0lJ0g0GL 8SFJFZL HMTF\ bIF, VFJ[ K[ S[ S\5GL NZ JQF["
JWTF NZ[ l0lJ0g0 R}SJ[ K[P JQF" Z__5v_&DF\ S], VFJSGF\ 5|DF6DF\ R}SJ[, l0lJ0g0 ##P_(
8SF ;F{YL JW] CT\] HIFZ[ JQF" Z__#v_$DF\ ;F{YL VMK\] !(P#Z 8SF l0lJ0g0 S\5GLV[ R}SjI\]
CT\]P AFSLGF\ JQF" Z__$v_54 Z__&v_* VG[ Z__*v_(DF\ VFJSGF\ 5|DF6DF\ R}SJ[,
l0lJ0g0 VG]S|D[ !)P($ 8SF4 Z_P(5 8SF VG[ Z_P_& 8SF CT\]P S\5GLV[ GOFDF\YL OF/J[,
VGFDTMG\] 5|dFF6 HMTF DF,]D 50[ K[ S[ JQF" Z__#v_$DF\ VGFDTM S], VFJSGL #5PZ5 8SF
CTL H[ JQF" Z__$v_5DF\ 38LG[ #_PZZ 8SF Y.P JQF" Z__5v_&DF\ T[ JW] 38LG[ !*P)5 8SF
Y. tIFZ AFN JQF" Z__&v_*DF\ T[ JWLG[ #_P_# 8SF Y.P 5Z\T] K[<,F JQF" Z__*v_(DF\ T[
OZLYL 38LG[ !(P)$ 8SF Y. CTLP S\5GLV[ 5MTFGL SDF6LDF\YL ZFBL D]S[, SDF6LG\] 5|DF6
HMTF H6FI K[ S[ VF 5|DF6DF\ VeIF;GF\ ;DIUF/F NZlDIFG B}A O[ZOFZ YIF K[P JQF"
Z__#v_$DF\ S], VFJSGF\ 5|DF6DF\ W\WFDF\ ZFBL D]S[, SDF6LG\] 5|DF6 *P!$ 8SF CT\]P H[
Z__$v_5DF\ JWLG[ )P#! 8SF YI\]P JQF" Z__5v_&DF\ VF 5|DF6 38LG[ *P$5 8SF YI\]P JQF"
Z__&v_*DF\ 56 ZFBL D]S[, SDF6LG\] 5|DF6 38T\] N[BFI K[P VG[ T[ S], VFJSGF\ 5P#_ 8SF
H[8,\] YI\] 5Z\T] K[<,F JQF"DF\ VF 5|DF6 JWLG[ !*P## 8SF YI\] CT\]P
GRUH OF.GFg; ,LDL8[0GF\ ;FDFgI DF5GF\ GOFvG]S;FG BFTFGF\ ;DU| VeIF; 5ZYL
SCL XSFI S[ VF S\5GLGL S], VFJSDF\ JWFZM YTM HMJF D/[ K[P T[GL ;FD[ VeIF;GF\
;DIUF/F NZlDIFG S\5GLGL ;\RF,SLI 50TZDF\ ;TT 38F0M YIM K[P H[ S\5GLGL 5|UlT DF8[
B}A ;FZL 5lZl:YlTG\] lGDF"6 SZ[ K[P VG[ S\5GLGL GOFSFZSTFDF\ JWFZM SZ[ K[P p5ZF\T S\5GLGF\
V;ZSFZS ;\RF,GGL ;FlATL VF5[ K[P VF ;DIUF/F NZlDIFG S\5GLGM SZJ[ZF 5C[,FGM GOM
,UEU NZ JQF[" &_ 8SFYL p5ZGM ZæM CTMP S\5GLV[ S], VFJSGF\ 5|DF6DF\ R}SJ[, l0lJ0g0
56 JQF" Z__5v_&G[ AFN SZTF\ NZ[S JQF"DF\ Z_ 8SFGL VF;5F; Zæ\] CT\]P VFD ;DU| VeIF;GF\
VFWFZ[ SCL XSFI S[ VF S\5GLGL GOFSFZSTFDF\ ;TT JWFZM YTM HMJF D/[ K[P
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5|SZ6v&||||
;DF,MRGF VG[ ;}RGM[ }[ }[ }[ }
& P ! 5|:TFJGF||| |
CFp;ÄU OF.Gg; V[ EFZT N[X DF8[ B}A H DCÀJGM VG[ 5FIFGM pnMU K[P H[ VY"T\+GF\
;DU| lJSF;GF\ ¹lQ8SM6YL B}A VUtITF WZFJ[ K[P N[XGL J:TL JWFZFGL ;FYM ;FY N[XDF\ U'C
lWZF6GL DF\U 56 lNG 5|lTlNG JWTL HMJF D/[ K[P VFDTM U'C jIJ:YF DG]QIGL 5FIFGL
H~lZIFT CMJF KTF\ DF+ V[S TZOL ;ZSFZL 5|ItGMYL T[G[ TFtSF,LS 5}ZL 5F0L XSFI T[ XSI
GYL VFYL VF 1F[+[ lJlJW CFp;ÄU OF.GFg; S\5GLVMGL SFDULZL 56 VF lNXFDF\ 5|UlT
SZJF B}A H~ZL K[P
CFp;ÄU OF.GFg; S\5GLVMGF VFUDGYL N[XDF\ IMuI XZTMV[ h05L VG[ ;Z/ U'C
lWZF6 D/JFG\] XSI AgI\] K[P H[YL ;FDFgI jIlSTVM 56 ;Z/TFYL lWZF6 D[/JL XS[ K[P
5Z\T] CFp;ÄU jIJ:YFGF\ lJSF; DF8[ CFp;ÄU OF.GFg; S\5GLVMGM lJSF; 56 HM0FI[, K[P
HM T[DF\ ZMSF6 SZGFZ D}0L5lTVMG[ T[DGF ZMSF6 5Z IMuI J/TZ 5|F%T GlC YFI TM T[VM
VF5MVF5 VF 1F[+DF\YL N}Z YX[P VFYL ;DU| CFp;ÄU OF.GFg; S\5GLVMG\] Vl:TtJ T[DGL
GOFSFZSTF 5Z VFWFZ ZFB[ K[P
VFYL 5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG[ S[gã:YFG[ ZFBL
;DU| VeIF; SZJFDF\ VFjIM K[P H[DF\ N[XDF\ CF, SFI"ZT S], $# CFp;ÄU OF.GFg; S\5GLVM
5{SL D]bI V[JL 5 S\5GLVM 5;\N SZL T[DGF\ GF6F\SLI JQF" Z__#v_$YL Z__*v_(
NZlDIFGGF\ GF6F\SLI 5+SMGL DNNYL ;DU| GOFSFZSTFGM VeIF; lJlJW lC;FAL 5|lJlWVM
TYF VF\S0FXF:+LI 5|lJlWVM äFZF SZJFDF\ VFjIM K[P H[GF\ Ol,TFYM" VG[ ;FZF\X :J~5[ S[8,LS
AFATM 5|lT5FlNT Y. K[P
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&PZ ;FZF\X VG[ Ol,TFYM"\ [ "\ [ "\ [ "\ [ "
;DU| ;\XMWG SFI"GF\ V\T[ S[8,F\S TFZ6M O,z]lT :J~5[ D[/JL XSFIF\ K[P H[ 5|SZ6JFZ
GLR[ D]HA ZH} SZJFDF\ VFjIF\ K[P
5|SZ6v! o EFZTDF\ CFp;ÄU OF.GFg; S\5GLVMGM pNŸEJ4 lJSF; VG[ SFDULZL| \ \ Ÿ [| \ \ Ÿ [| \ \ Ÿ [| \ \ Ÿ [
EFZTDF\ CFp;ÄU OF.GFg; ;ZSFZL IMHGFVM VG[ V;\Ul9T 1F[+M 5}ZT\] H DIF"lNT
CT\]P 5Z\T] JQF" !)((DF\ ;ZSFZ[ ZFQ8=LI VFJF; IMHGF HFC[Z SZL VG[ N[XGL BFGUL CFp;ÄU
OF.GFg; S\5GLVMGL SFDULZL 5Z N[BZ[B VG[ lGI\+6 SZJF National Housing Bank GL
:YF5GF )DL H],F. !)((DF\ National Housing Bank Act-1987 C[9/ Reserve
Bankof India GL UF{6 ;\:YF TZLS[ SZJFDF\ VFJLP H[GF D]bI p¡[XM EFZTDF\ CFp;ÄU
OF.GFg;G[ J[U VF5J\] VG[ T[DGL SFDULZL 5Z lGI\+6 ZFBJFGM CTMP
N[XDF\ ;F{ 5|YD BFGUL CFp;ÄU OF.GFg; S\5GL TZLS[ cCFp;ÄU 0[J,5D[g8 OF.GFg;
SM5M"Z[XG ,LDL8[0 (HDFC) GL :YF5GF !)**DF\ Y. CTLP T[GF :YF5S zL C;]EF. 5FZ[BGM
D]bI p¡[X EFZTDF\ CFp;ÄUGL VKTG[ N}Z SZJF ,MSMG[ DFl,SLGF\ DSFG AGFJJF S[ BZLNJF
GF6F\SLI ;CFI SZJFGM CTMP VFH[ VF S\5GLV[ ;DU| N[XDF\ 5MTG\] SFI"1F[+ O[,FjI\] K[P S\5GL
,MSMG[ ,F\AFUF/FGF S[ 8}\SFUF/FGF l:YZ TYF Rl,T AgG[ 5|SFZ[ U'C AF\WSFD VG[ GJLGLSZ6
C[T]VM DF8[ T[DGL S], 50TZGF\ (5@ ;]WL JW]DF\ JW] ~P ! SZM0 ;]WLG\] lWZF6 VF5[ K[P
LIC CFp;ÄU OF.GFg; ,LDL8[0GL :YF5GF Life Insurance Corporation of India
äFZF !) H}G !)()DF\ Y. CTLP VF S\5GLGL :YF5GF 5FK/GM D]bI C[T] EFZTDF\ ZC[9F6GF\
DSFGMGL VKT N}Z SZJF lWZF6 VF5JFGM CTMP VF S\5GL ,MSMG[ GJF DSFGMGL BZLNL4 AF\WSFD
TYF GJLGLSZ6 DF8[ ,F\AFUF/FGF\ lWZF6M VF5[ K[P VF p5ZF\T jIFJ;FlIS jIlSTVMG[ SFIF",I4
S,LGLS4 JU[Z[ DF8[ 56 lWZF6M VF5[ K[P VF S\5GLG[ Ì[l08 Z[8ÄU V[Hg;L CRISIL äFZF AAA
U|[0 5|F%T YIM K[P
lNJFG CFp;ÄU OF.GFg; SM5M"Z[XG ,LDL8[0 (DHFL) N[XGL ALHF G\AZGL BFGUL
CFp;ÄU OF.GFg; S\5GL TZLS[ !! V[l5|, !)($DF\ :YFl5T Y. CTLP VF S\5GLGL :YF5GF
5FK/ T[GF :YF5S zL ZFH[XS]DFZ J-JF6FGM D]bI p¡[X ,MSMG[ jIFHAL XZTMV[ CFp;ÄU
OF.GFg; ;Z/TFYL D/L ZC[ T[JM CTMP VF S\5GL DwID VG[ VMKL VFJS WZFJTF ,MSMG[ U'C
BZLNL4 AF\WSFD TYF GJLGLSZ6 C[T]YL ,F\AFUF/FGL lWZF6 ;]lJWF 5}ZL 5F0[ K[P S\5GL Rl,T
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TYF l:YZ AgG[ 5|SFZ[ jIFHGF\ NZMV[ H]NLvH]NL IMHGFVM C[9/ DSFGGL 50TZGF\ (5@ ;]WLG\]
lWZF6 SZ[ K[P
GRUH OF.GFg; ,LDL8[0GL :YF5GF JQF" !)((DF\ HDFC GL UF{6 S\5GL TZLS[ N[XGF\
H]NFvH]NF 5|N[XMDF\ pNŸEJTL CFp;ÄU OF.GFg;G[ 5CM\RL J/JF DF8[ Y. CTLP S\5GL GJF
ZC[9F6GF DSFGMGL BZLNL4 AF\WSFD S[ GJlGDF"6 DF8[ ,F\AFUF/FGL jIlSTUT lWZF6 ;[JF
5}ZL 5F0[ K[P VF p5ZF\T H[ ,MSMGL VFJSGF\ BZF\ 5|DF6 D[/JL G XSFI TYF lWZF6GL ZSD
5ZT SZJF T[ ;1FD K[ S[ GlC T[ 56 GÞL SZJ\] D]xS[, CMI T[JF ,MSMG[ :JZMHUFZ 5|F%T SZJF
DF8[ ;CFI~5 lWZF6 5}Z\] 5F0[ K[P T[G[ ,MSMGL VgI GF6F\SLI H~lZIFTM H[JL S[ X{1Fl6S
H~lZIFT4 :JF:yI V\U[GL H~lZIFT4 5|JF;v5I"8G S[ ;FDFlHS 5|;\UM DF8[ 56 8}\SFUF/FGF
lWZF6M 5}ZF\ 5F0[ K[P JW]DF\ T[ 5MTFGF U|FCSMG[ lWZF6 5Z jIFHGL U6TZL N{lGS4 DF;LS S[
JFlQF"S WMZ6 SZJL V[ GÞL SZJFGL TS 56 VF5[ K[P
ICICI CMD OF.GFg; S\5GL ,LDL8[0GL :YF5GF Z( D[4 !)))DF\ Y. CTLP H[ ICICI
5;"G, OF.GFg; ;lJ"; ,LDL8[0 (ICICI PFS) GL ;\5}6" UF{6 S\5GL CTLP H[GM D]bI p¡[X
jIlSTVMG[ VG[ S\5GLVMG[ ,F\AFUF/FG\\] CFp;ÄU lWZF6 5}Z\] 5F0JFGM CTMP VF S\5GL #_
DFR" Z___DF\ NHB 5F;[ GM\W6L SZFJL VG[ # D[ Z__ZDF\ ICICI CMD OF.GFg; S\5GL
,LDL8[0 ICICI A[gSGL UF{6 S\5GL AGLP VF S\5GL T[GF U|FCSMGL ;UJ0 VG[ H~lZIFTMG\] B}A
wIFG ZFBTL CMJFYL T[G[ Consumer Friendly Housing Finance Company SC[JFDF\
VFJ[ K[P VF S\5GL T[GF U|FCSMG[ B}A VMKL SFUÒ SFI"JFCL äFZF T[DGF :YFG[ lWZF6 jIJ:YF
TFtSFl,S 5}ZL 5F0[ K[P
CFp;ÄU OF.GFg; 1F[+[ BFGUL CFp;ÄU OF.GFg; S\5GLVMGF\ pNŸEJYL CFp;ÄU
OF.GFg; B}A h05L VG[ ;Z/ AgI\] K[P H]NLvH]NL CFp;ÄU OF.GFg; S\5GLVM NZ[S U|FCS
JUM"GL H~lZIFT lJlJW IMHGFVM VG[ VFSQF"S jIFHNZMV[ 5}ZL 5F0[ K[P J/L ;ZSFZL GLlTVM
56 S\5GLVMG[ p¿[HG VF5GFZL K[P H[YL N[XDF\ CFp;ÄUGL VKTDF\ DCŸN V\X[ 38F0M YIM
K[P 5Z\T] T[DGL VF\TlZS ClZOF.G[ SFZ6[ GOFSFZSTFDF\ 56 V;Z Y. K[P
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5|SZ6vZ o ;\XMWG 5âlTVM VG[ 5|lJlWVM| \ [ || \ [ || \ [ || \ [ |
5|:T]T ;\XMWGDF\ ccCFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG\] lJ`,[QF6 sU]HZFT
ZFHIGF\ ;\NE"DF\fcc ;D:IFGM VeIF; CFY WZ[, K[P H[DF\ N[XGL S], GM\WFI[, $# CFp;ÄU
OF.GFg; S\5GLVMGL ;DlQ8 5{SL U]HZFTDF\ SFI" SZTL V[JL 5 S\5GLVMGL GF6F\SLI JQF"
Z__#v_$ YL Z__*v_( NZlDIFG GOFSFZSTFG\] D}<IF\SG SZJFDF\ VFjI\] K[P H[DF\
;\XMWGGM D]bI C[T] lJlJW CFp;ÄU OF.GFg; S\5GLVMGL ;DU| GOFSFZSTF HF6JF lJlJW
ptS<5GFVM T5F;JF lJlJW lC;FAL 5|lJlWVM H[D S[ lC;FAL U]6M¿ZM VG[ ;FDFgI DF5GF\
5+SM TYF VF\S0FXF:+LI 5|lJlWVM H[JL S[ ;DFgTZ DwIS4 5|DFl6T lJR,G4 J,6 8SFJFZLVM
Fv5ZL1F6GM p5IMU SZJFDF\ VFjI\] K[P K[<,[ ;\XMWGGL DIF"NFVM TYF EFlJ ;\XMWGG\]
VJSFX NXF"jI\] K[P
5|SZ6v# o CFp;ÄU OF.GFg; S\5GLVMGL VFJSM4 BRF "4 lD,STM TYF N [JFGL| \ " [| \ " [| \ " [| \ " [
l:YlTG\ ] D}<IF\SG\ ] } \\ ] } \\ ] } \\ ] } \
lJlJW CFp;ÄU OF.GFg; S\5GLVMGF\ ;\XMWG ;DIUF/F NZlDIFGGL VFJSM4 BRF"VM4
lD,STM TYF N[JFGL l:YlTGF\ D}<IF\SG 5ZYL D]bI TFZ6M GLR[ D]HA 5|F%T YIF K[P
!P lJlJW CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI VFJSMDF\ JQF" Z__#v_$ YL
Z__*v_( NZlDIFG ,UEU NZ[S S\5GLGL VFJSM T[GF 5FK,F JQF"YL JWTL ZCL K[P
5Z\T] GRUH OF.GFg; ,LDL8[0DF\ JQF" Z__5v_&DF\ T[GF 5FK/GF\ JQF"YL VFJSDF\
38F0M YIM K[P H[GF DF8[ S\5GLGL lWZF6 J;],FT SFDULZLDF\ BFDL VFJL CMI V[J\]
H6FI K[P HIFZ[ ICICI S\5GLGL ;\RF,SLI VFJSMDF\ pTFZvR-FJ YIM HMJF D?IM K[P
H[ S\5GLGL 5|lTQ9F 38F0[ K[P S\5GLV[ lJlJW jIFH NZMV[ ZMSF6 SZJFDF\ IMuI lDz6GF\
VEFJ[ VFJ\] YI\] K[P
ZP S\5GLVMGL ;\RF,SLI 50TZDF\ NZ[S JQF[" JWFZM YTM HMJF D/[ K[P HDFC S\5GLDF\
JQF" Z__&v_*DF\ T[GF 5FK/GF\ JQF"GL ;ZBFD6L VgI JQFM" SZTF\ ;F{YL VMKM JWFZM
YIM K[P LICHF S\5GLDF\ JQF" Z__5v_&DF\ UT JQF"YL ;\RF,SLI 50TZDF\ AFSLGF\
JQFM"YL ;F{YL VMK\] JWFZM YIM K[P DHFLDF\ Z__&v_*DF\ UT JQF"YL ;F{YL VMK\]
JWFZM GRUHDF\ JQF" Z__&v_*DF\ UT JQF"YL ;F{YL VMKM JWFZM YIM K[P HIFZ[ ICICI
S\5GLDF\ JQF" Z__&v_*DF\ T[GF 5FK,F JQF"YL ;F{YL VMKM JWFZM HMJF D/[ K[P ,UEU
NZ[S S\5GLDF\ JQF" Z__&v_*DF\ 50TZDF\ 5|DF6DF\ VMKM JWFZM YIM K[P
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#P S\5GLVMGL 5ZR]Z6 OL VG[ VgI VFJSMDF\ ;\XMWG ;DIUF/F NZlDIFG B}A
JWFZMv38F0M YTM HMJF D/[ K[P VFYL :5Q8 YFI K[ S[ VF VFJSM B}A VlGlüT CMI
K[P 5Z\T] T[GF 5|DF6[ S], VFJSMGL ;ZBFD6LDF\ B}A VMKF CMJFYL ;DU| GOFSFZSTF
5Z lJX[QF 5|EFJ SZTL GYLP
$P VeIF; ;DIUF/F NZlDIFG S\5GLVMV[ AHFZDF\YL ,LW[, pKLGL D}0L 5Z R]SJ[,
jIFHDF\ ;TT JWFZM YIM K[P H[YL ;DÒ XSFI S[ VF ;DIUF/F NZlDIFG S\5GLGL S],
pKLGL D}0LGF\ 5|DF6DF\ JWFZM YIM K[P HM S\5GLDF\ pKLGL D}0LGM 5|DF6 JW[ TM
GOFSFZSTFG[ V;Z SZ[ K[P
5P S\5GLVMGL RMbBL jIFHGL VFJSMDF\ VeIF; ;DIUF/F NZlDIFG NZ[S S\5GLDF\
;TT JWFZM YIM K[P RMbBL jIFHGL VFJSDF\ JWFZM V[ ;LWLH ZLT[ S\5GLVMGL
GOFSFZSTFDF\ JWFZM ;}RJ[ K[P VFYL HF6L XSFI K[ S[ S\5GLVMDF\ VF ;DIUF/F NZlDIFG
VFJSMG\] 5|DF6 JwI\] K[P H[YL GOM 56 JwIM K[P
&P ;\XMWG ;DIUF/F NZlDIFG NZ[S CFp;ÄU OF.GFg; S\5GLVMGF\ jIFH VG[ SZJ[ZF
R]SjIF 5KLGF\ GOFDF\ ÌDXo JWFZM YIM K[P 5Z\T] JQF" Z__$v_5DF\ LICHF S\5GLDF\
T[GF 5FK/GF\ JQF"YL GOM 38IM K[P H[GF DF8[ T[ JQF[" S\5GLGL S], 50TZG\] 5|DF6 JWFZ[
Zæ\] CMI VYJF S\5GLGL T[ JQF[" J;],FT VMKL Y. CMI T[JF SFZ6M HJFANFZ CM. XS[P
AFSLGL VgI S\5GLVMGL GOFSFZSTF JWL K[ T[D SCL XSFIP
*P CFp;ÄU OF.GFg; S\5GLVMDF\ ;\XMWG ;DIUF/F NZlDIFG S], ,MG lWZF6DF\ ;TT
JWFZM YIM K[P 5Z\T] JQF" Z__$v_5DF\ DF+ ICICI S\5GLDF\ T[GF UT JQF"GL ;ZBFD6L
lWZF6DF\ 38F0M HMJF D?IM K[P H[ V\U[ S\5GLGL SM. VF\TlZS JCLJ8L AFAT HJFANFZ
CM. XS[P VF ;LJFI AFSLGL S\5GLGF\ lWZF6DF\ JWFZM N[XDF\ JWTL CFp;ÄU OF.GFg;GL
DF\U TYF K[<,F NFISFDF\ ;TT lD,STMGL lS\DTMDF\ YTM JWFZM lWZF6DF\ JWFZFG\] D]bI
SFZ6 K[P
(P VeIF; ;DIUF/F NZlDIFG NZ[S CFp;ÄU OF.GFg; S\5GLVMGF\ DFl,SL E\0M/DF\
JWFZM YIM K[P 5Z\T] DFl,SLGF\ E\0M/DF\ JWFZM X[ZD}0LDF\ JWFZM YJF SZTF\ W\WFDF\
VGFDTM TYF ZFBL D]S[, SDF6LG\] 5|DF6 JWJFYL YIM K[P H[ S\5GLGL ;âZTF ;}RJ[ K[P
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)P CFp;ÄU OF.GFg; S\5GLVMGF\ ;\XMWG ;DIUF/F NZlDIFGGF\ lWZF6DF\ JWFZM YJFYL
T[GL pKLGL D}0LDF\ 56 S|DXo JWFZM YIM K[P H[YL S\5GLGL HJFANFZLVM 56 JWL K[P
5Z\T] T[GL ;FYM;FY S\5GL äFZF JW] ZMSF6M SZL JW] GOM SDFJFGL XSITFVM 56 JWL
K[P
!_P S\5GLVMGL ;\XMWG ;DIUF/F NZlDIFG .lSJ8L X[Z D}0LDF\ SM. BF; O[ZOFZM YIF\
GYLP HDFCDF\ JQF" Z__*v_(DF\ UT JQF"YL .lSJ8L X[Z D}0LDF\ !ZPZ&@ H[8,M
JWFZM YIM K[P LICHF S\5GLDF\ JQF" Z__$v_5DF\ UT JQF"YL !#P#Z@GM JWFZM YIF
AFN D}0L l:YZ ZCL K[P DHFL S\5GLDF\ JQF" Z__$v_5 TYF Z__*v_(DF\ UT
JQF"YL VG]S|D[ $_P_!@ TYF Z_P*5@GM JWFZM YIM K[P GRUH DF\ JQF" Z__&v_*DF\
;F{YL JW] #_P*Z@GM JWFZM HIFZ[ ICICIDF\ JQF" Z__5v_&DF\ !_ZP&(@ TYF JQF"
Z__*v_(DF\ !*&PZ!@GM UT JQF"GL ;ZBFD6LV[ JWFZM YIM K[P
5|SZ6v$ o CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTF VG[ T[G[ V;Z SZTF 5ZLA/| \ [ [ [| \ [ [ [| \ [ [ [| \ [ [ [
M
CFp;ÄU OF.GFg; S\5GLVMGF\ ;\NE"DF\ GOFGL U6TZL DF8[ H]NFvH]NF bIF,M ZH} YI[,F\
K[P H[D S[ CFp;ÄU OF.GFg; S\5GLVMGF\ lC;FAMDF\ wIFG[ ,[JFDF\ VFJTM GOM4 T[DGF\ ;\NE"DF\
VFlY"S GOM4 T[DG\] W\WFSLI GOFGM bIF, TYF ;FDFlHS GOFGM bIF, D]bI K[P 5Z\T] T[DGL
;DU| SFI"1FDTFGF\ D}<IF\SG DF8[ T[DGL GOFSFZSTFGM VeIF; H~ZL K[P CFp;ÄU OF.GFg;
S\5GLVMGL GOFSFZSTFG[ V;Z SZTF\ 5ZLA/M 5Z VeIF; SZL GLR[ D]HAGF\ TFZ6M D[/JL
XSFIF\ K[P
!P CFp;ÄU OF.GFg; S\5GLVMGL S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSMDF\ VeIF;
;DIUF/F NZlDIFG B}A JWFZM 38F0M YIM K[P T[D KTF\ ;DU| VeIF; ;DIUF/F
NZlDIFG ;F{YL JW] 5|DF6 DHFLG\] JQF" Z__#v_$DF\ !ZP(!@ CT\]P ALHF S|D[ VFJSG\]
5|DF6 HDFC S\5GLG\] JQF" Z__*v_(DF\ !!P!!@ CT\] HIFZ[ GRUH S\5GLG\]
lWZF6GF\ 5|DF6DF\ VFJSG\] 5|DF6 +LHF S|D[ JQF" Z__*v_(DF\ !!P_(@ CT\]P HIFZ[
JQF" Z__#v_$DF\ LICHFG\] 5|DF6 RMYF S|D[ VG[ K[<,[ ICICIG\] 5|DF6 !_P_*@
CT\]P VF ;DIUF/F NZlDIFG lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSMG\] 5|DF6 ;F{YL VMK\]
ICICIG\] 5P&5@ tIFZAFN ALHF S|D[ LICHFG\] (P5&@ +LHF S|D[ GRUH )P_Z@ VG[
RMYF S|D[ HDFC S\5GLG\] 5|DF6 )P!&@ TYF DHFLG\] 5|DF6 5F\RDF\ S|D[ )P()@
CT\]P Fv5ZL1F6GF\ 5lZ6FDM 5ZYL HM. XSFI S[ VeIF; ;DIUF/F NZlDIFG 5@GL
;FY"STFGL S1FFV[ 5ZL1F6 SZTF\ X}gI ptS<5GFGM V:JLSFZ VG[ J{Sl<5S ptS<5GFGM
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:JLSFZ YFI K[P V[8,[ S[ S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJSMGF\ 5|DF6DF\ O[ZOFZ
;FY"S K[P
ZP S\5GLVMGF\ S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZDF\ ICICIG[ AFN SZTF\ NZ[S S\5GLDF\
38F0M YIM K[P H[YL VF ;\XMWG ;DUF/F NZlDIFG S\5GLVMGM GOM JWJF 5FdIM K[
T[D SCL XSFIP 5Z\T] ICICIDF\ lJ5ZLT 5lZl:YlT HMJF D/[ K[P VF S\5GLDF\ lWZF6DF\
JWFZM YTF\ 50TZDF\ 38F0M YJFG[ AN,[ S|DXo JWFZM YIM K[P H[YL T[GF GOFDF\ 38F0M
YIM K[P VF l;JFI VgI S\5GLVM 5{SL HDFC S\5GLV[ SZ[, lWZF6GF\ 5|DF6DF\ 50TZ
;F{YL VMKL K[P H[ S\5GLDF\ V;ZSFZS 50TZ V\S]XGM 5]ZFJM K[P ALHF S|D[ LICHF GL
50TZ 56 B]A GLRL K[P VFYL AgG[ S\5GLVMGL GOM SDFJFGL 1FDTF JW] K[P DHFL
TYF GRUH GL ;\RF,SLI 50TZG\] 5|DF6 HDFC TYF LICHF GL ;ZBFD6LV[ JW]
K[P KTF\ JWTF lWZF6GL ;FD[ ;Z[ZFX 38TL H6FI K[P S\5GLVMGF\ S], lWZF6GF\ 5|DF6DF\
;\RF,SLI 50TZGF\ 5|DF6G\] 5@ ;FY"STFGL S1FFV[ Fv5ZL1F6GF\ 5lZ6FDM 5ZYL VlC
X}gI ptS<5GFGM V:JLSFZ VG[ J{Sl<5S ptS<5GFGM :JLSFZ YFI K[P H[GF 5ZYL SCL
XSFI S[ CFp;ÄU OF.GFg; S\5GLVMGL ;\RF,SLI 50TZGF\ 5|DF6DF\ O[ZOFZ YI\] K[P
#P CFp;ÄU OF.GFg; S\5GLVMGL S], pKLGL D}0LGF\ 5|DF6DF\ R}SJ[, jIFH VG[ VgI
RFH"DF\ VeIF; ;DIUF/F NZlDIFG NZ[S JQF[" JWFZM 38F0M YIM K[P JQF" Z__#v_$DF\
;F{YL JW] jIFH BR" DHFL S\5GLGM (P&( VG[ ;F{YL VMK\] ICICI G]\ $P5!@ CT\]P JQF"
Z__$v_5DF\ ;F {YL JW] DHFL &P&*@ ;F{YL VMK\ ] HDFC 5P##@ JQF "
Z__5v_&DF\ DC¿D &P5#@ DHFL TYF ;F{YL VMK\] HDFC 5P##@ JQF"
Z__&v_*DF\ ICICI DF\ ;F{YL JW] *P5)@ TYF ;F{YL VMK\] HDFC DF\ &P$!@ CT\]P
HIFZ[ K[<,F JQF" Z__*v_(DF\ DHFL ;F{YL JW] )P!)@ TYF ;F{YL VMK\] ICICIDF\
5P&!@ CT\]P VFD NZ[S JQF[" ,UEU DHFLDF\ jIFHG\] 5|DF6 ;F{YL JW] HMJF D?I\]P H[G\]
SFZ6 T[GL pKLGL D}0L D[/JJFGL 50TZ êRL H6FI K[P VF 5lZl:YlTG[ Fv5ZL1F6
C[9/ 5@GL ;FY"STFGL S1FFV[ T5F;TF\ D/TF 5lZ6FDM 5ZYL HM. XSFI S[ X}gI
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ptS<5GFGM VlC V:JLSFZ VG[ J{Sl<5S ptS<5GFGM :JLSFZ YFI K[P H[YL SCL XSFI
S[ pKLGL D}0LDF\ R}SJ[, jIFHGF\ 5|DF6DF\ TOFJT ;FY"S K[P
5|SZ6v5 o CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG\] GF6F\SLI 5+SMGF\ ;\NE"DF\| \ \ ] \ \ \ " \| \ \ ] \ \ \ " \| \ \ ] \ \ \ " \| \ \ ] \ \ \ " \
lJ`,[QF6[[[[
5|:T]T ;\XMWGDF\ CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTFG\] GF6F\SLI 5+SMGF\ ;\NE"DF\
lJ`,[QF6 SZTF\ GLR[ D]HAGF\ 5lZ6FDM TFZjIF\ K[P
!P ZMS[, D}0L 5Z J/TZ NZ VeIF; ;DIUF/F NZlDIFG HDFC S\5GLGM VgI
S\5GLVMYL B}A êRM ZæM K[P JQF" Z__*v_(DF\ T[GF ZMSF6SFZMGL ZMS[, D}0L 5Z
;F{YL JW] #P#(@ J/TZGM NZ VF5[, K[P VF CZM/DF\ ALHF :YFG[ GRUH4 +LHF
:YFG[ LICHF TYF DHFL VG[ K[<,F :YFG[ ICICI ZCL K[P AWL S\5GLVM 5{SL ICICIDF\
ZMSF6SFZMG[ D}0L 5Z J/TZ B}A VMK\] VG[ V;\TMQFSFZS HMJF D/[ K[P ZMS[, D}0L 5Z
J/TZ NZG[ Fv5ZL1F6 J0[ T5F;TF\ T[DF\ X}gI ptS<5GFGM V:JLSFZ YFI K[P V[8,[ S[
ZMS[, D}0L 5Z J/TZ NZDF\ TOFJT ;FY"S K[P
ZP VeIF; ;DIUF/F NZlDIFG HDFC S\5GLDF\ VgI S\5GLVMGL ;ZBFD6LV[ DFl,SL
E\0M/ 5Z J/TZGM NZ ;F{YL êRM ZæM K[P H[DF\ JQF" Z__&v_*DF\ DFl,SL E\0M/ 5Z
J/TZ ;F{YL JW] Z(PZ)@ CT\]P LICFH DF\ ;DU| VeIF; NZlDIFG DFl,SL E\0M/ 5Z
J/TZ NZ !Z@ YL ZZ@ JrR[ Zæ\] K[P DHFLDF\ T[ 5|DF6 !$@ YL !(@ JrR[4 GRUHDF\
!(@ YL Z$@ JrR[ HIFZ[ ;F{YL VMK\] ICICIDF\ #P5@ YL !#@ JrR[ HMJF D?I\] K[
DFl,SL E\0M/ 5Z J/TZG[ Fv5ZL1F6DF\ 5@GL ;FY"STFGL S1FFV[ T5F;TF\ T[DF\ X}gI
ptS<5GFGM V:JLSFZ YFI K[P V[8,[ S[ VeIF; ;DIUF/F NZlDIFG DFl,SL E\0M/
5Z J/TZ NZDF\ ;FY"S TOFJT K[P
#P CFp;ÄU OF.GFg; S\5GLVMGF\ X[Z NL9 SDF6LGF\ NZ 5ZYL HM. XSFI S[ VeIF;
;DIUF/F NZlDIFG HDFC S\5GLGL X[Z NL9 SDF6L ;F{YL JW] K[P tIFZAFN ALHF S|D[
LICHF S\5GLGL X[Z NL9 SDF6L HMJF D/[ K[P HIFZ[ DHFL TYF GRUH OF.GFg;
,LDL8[0GL X[Z NL9 SDF6L ,UEU ;DFG HMJF D/[ K[P 5Z\T] ICICIGL X[Z NL9 SDF6L
;F{YL VMKL HMJF D/[ K[P ;\XMWG ;DIUF/F NZlDIFG VF S\5GLGL ~P !_GRF\ X[Z
5Z DF+ _P$# YL _P)_ JrR[ X[Z NL9 SDF6LGF\ NZG[ Fv5ZL1F6 äFZF 5@GL ;FY"STFV[
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T5F;TF T[DF\ X}gI ptS<5GFGM V:JLSFZ VG[ J{Sl<5S ptS<5GFGM :JLSFZ YFI K[P
V[8,[ S[ VeIF; ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGL X[Z NL9 SDF6LDF\
;FY"S TOFJT HMJF D/[ K[P
$P X[Z NL9 l0lJ0g0GF\ NZDF\ HDFC äFZF R]SJJFDF\ VFJ[, l0lJ0g0 VeIF; ;DIUF/
F NZlDIFG ;F{YL êR\] Zæ\] K[P VF S\5GLV[ JQF" Z__*v_(DF\ ~P!_GL NFX"lGS lS\DTGF\
X[Z 5Z X[Z NL9 ~P Z5 l0lJ0g0 R]SjI\] K[P ALHF S|D[ VF JQF[" LICHF S\5GLV[ ~P !_
l0lJ0g0 R]SjI\]4 HIFZ[ GRUH OF.GFg; S\5GLV[ X[Z NL9 ~P $ VG[ DHFL S\5GLV[
~P ZP5_ l0lJ0g0 R]SjI\] K[P 5Z\T] ICICI V[ 5|YD A[ JQF[" SM. l0lJ0g0 R]SjI\] GYL VG[
K[<,F JQF[" 56 ;F{YL VMK\] DF+ ~P _P&5 l0lJ0g0 R]SjI\]K[P H[YL S\5GLGL 5|lTQ9F 5Z
;LWL V;Z YFI K[P lJlJW CFp;ÄU OF.GFg; S\5GLVMGF\ X[Z NL9 l0lJ0g0GF\ NZG[
Fv5ZL1F6 J0[ T5F;TF HM. XSFI S[ VlC X}gI ptS<5GFGM V:JLSFZ VG[ J{Sl<5S
ptS<5GFGM :JLSFZ YFI K[P V[8,[ S[ S\5GLVM äFZF R]SJ[, X[Z NL9 l0lJ0g0DF\ ;FY"S
TOFJT HMJF D/[ K[P
5P CFp;ÄU OF.GFg; S\5GLVMGF\ l0lJ0g0 R]SJ6L U]6M¿ZGF\ VeIF; 5ZYL HM. XSFI
S[ VeIF; ;DIUF/F NZlDIFG X[Z NL9 SDF6L 5{SL ICICI V[ $&P5!@ lC:;M l0lJ0g0
:J~5[ JC[\rIM K[P AFSLGL S\5GLVMV[ 5MTFGL X[Z NL9 SDF6L 5{SL ,UEU Z_@ YL
$_@ ;]WLGM lC:;M l0lJ0g0 :J~5[ JC[\rIM K[P HM l0lJ0g0 R]SJ6L U]6M¿ZG[ Fv5ZL1F6
J0[ T5F; SZTF\ HM. XSFI S[ X}gI ptS<5GFGM :JLSFZ YFI K[P T[YL SCL XSFI S[
VeIF; ;DIUF/F NZlDIFG l0lJ0g0 R}SJ6L U]6M¿ZDF\ ;FY"S TOFJT GYLP
&P S\5GLVMGL S], lD,STM 5Z J/TZ NZ ;F{YL JW] JQF" Z__*v_(DF\ HDFC S\5GLGM
#P##@ ZæM K[P ALHF S|D[ GRUH OF.GFg; ,LDL8[0GM JQF" Z__*v_(DF\ ZP#)@
tIFZ AFN LICHF VG[ 5KL DHFL GM S|D VFJ[ K[P VF AgG[ S\5GLVMDF\ lD,STM 5Z
J/TZ NZDF\ YM0F 36F\ O[ZOFZM HM. XSFI K[P HIFZ[ ICICI S\5GLGL lD,STM 5Z
J/TZGM NZ ;F{YL VMKM HMJF D/[ K[P HM lD,STM 5Z J/TZ NZG[ 5@GL S1FFV[
Fv5ZL1F6 C[9/ T5F;[, 5lZ6FDM HM.V[ TM VCÄ X}gI ptS<5GFGM V:JLSFZ VG[
J{Sl<5S ptS<5GFGM :JLSFZ YFI K[P V[8,[ S[ ;\XMWG ;DIUF/F NZlDIFG lD,STM
5Z J/TZ NZDF\ ;FY"S TOFJT HMJF D/[ K[P
*P CFp;ÄU OF.GFg; S\5GLVMGL ;Z[ZFX lD,STM 5Z RMbBF jIFHGL VFJSGF\ U]6M¿Z
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VeIF;DF\ GRUH OF.GFg; ,LDL8[0 S\5GLV[ JQF" Z__*v_(DF\ AWLH S\5GLVMYL
VG[ ;DU| VeIF; ;DIUF/F NZlDIFG ;F{YL JW] ;Z[ZFX lD,STM 5Z RMbBF jIFHGL
VFJSGM U]6M¿Z $P#(@ ;]WLGM D[/jIM K[P JW]DF\ DHFL S\5GL l;JFI AWLH
S\5GLVMGM U]6M¿Z JwIM K[P 5Z\T] DHFL DF\ NZ JQF[" JWFZMv38F0M YTM HMJF D/[ K[P
Fv5ZL1F6 J0[ VF U]6M¿ZG[ T5F;TF X}gI ptS<5GFGM V:JLSFZ VG[ J{Sl<5S
ptS<5GFGM :JLSFZ YFI K[P VFYL ;\XMWG ;DIUF/F NZlDIFG VF U]6M¿ZDF\ ;FY"S
TOFJT HMJF D/[ K[P
(P ;\XMWG ;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ DFl,SL U]6M¿ZGF\
VeIF; 5ZYL HM. XSFI S[ JQF" Z__*v_(DF\ HDFC S\5GLGM DFl,SL U]6M¿Z
!&P$)@ ;F{YL êRM ZæM CTMP JQF" Z__5v_&DF\ DHFL S\5GLGM U]6M¿Z !&P_&@
;F{YL JW] CTMP H[D DFl,SL U]6M¿Z êRM T[DH S\5GL ;âZ U6FIP AFSLGL S\5GLVMDF\
VF ;DIUF/F NZlDIFG SM. lJX[QF O[ZOFZM YIF GYLP Fv5ZL1F6DF\ DFl,SL U]6M¿ZGF\
5lZ6FDM 5ZYL HM. XSFI S[ VlC X}gI ptS<5GFGM :JLSFZ YFI K[P V[8,[ S[ ;\XMWG
;DIUF/F NZlDIFG CFp;ÄU OF.GFg; S\5GLVMGF\ DFl,SL U]6M¿ZDF\ ;FY"S TOFJT
GYLP
)P N[JF .lSJ8L U]6M¿Z ICICI S\5GLDF\ JQF" Z__$v_5DF\ ;F{YL JW] !$PZ_ U6M K[P
VG[ HDFC S\5GLGM N[JFv.lSJ8L U]6M¿Z ;F{YL VMKM 5P*) U6M ZæM K[P DHFL
S\5GLGM U]6M¿Z ,UEU NZ[S JQF[" GÒSGM ZæM K[P HIFZ[ LICHF GM U]6M¿Z ;TT
JWTM GHZ[ 50[ K[P GRUH OF.GFg; ,LDL8[0GF\ N[JFv.lSJ8L U]6M¿ZGF\ 5|DF6DF\
36F O[ZOFZM HMJF D/[ K[P ;FDFgI ZLT[ CFp;ÄU OF.GFg; S\5GLVMDF\ N[JFG\] 5|DF6 JW]
CMJFYL T[DGM VF U]6M¿Z êRM ZC[ K[P N[JFv.lSJ8L U]6M¿ZG[ Fv5ZL1F6DF\ T5F;TF
D/[, 5lZ6FDM 5ZYL X}gI ptS<5GFGM 5@GL ;FY"STFV[ :JLSFZ YFI K[P V[8,[ S[
CFp;ÄU OF.GFg; S\5GLVMDF\ ;\XMWG ;DIUF/F NZlDIFG SM. ;FY"S TOFJT GYLP
!_P ;FDFgI DF5GF\ GOFvG]S;FG BFTFGF\ VeIF;DF\ HDFC S\5GLGL S], VFJSM 5{SL
*_@YL JW] GOM SDFI K[P VeIF; ;DIUF/F NZlDIFG T[GL ;\RF,SLI 50TZDF\
;TT 38F0M YIM K[P T[YL S\5GLG\] 5MTFGL 50TZ 5Z V\S]X K[ T[D SCL XSFIP S\5GLGM
SZJ[ZF AFNGM GOM ;F{YL JW] JQF" Z__*v_(DF\ *)P*)@ VG[ ;F{YL VMK\] JQF"
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Z__5v_&DF\ *_P#5@ CT\]P T[YL ,UEU ;DFG WMZ6[ S\5GL GOM SZL ZCL K[ T[D
SCL XSFIP HDFC GL GOFGL 8SFJFZL HM. T[G[ ;F{YL êRM GOM SDFGFZL S\5GL U6L
XSFI K[P
!!P ;FDFgI DF5GGF\ GOFvG]S;FG 5ZYL ICICI CMD OF.GFg; ,LDL8[0 S\5GLDF\ S],
VFJSMGF\ 5|DF6DF\ GOFGL 8SFJFZL Z__#v_$DF\ ;F{YL JW] )_P*#@ K[P VG[ ;F{YL
VMKL JQF" Z__5v_&DF\ ##P*#@ HMJF D/[ K[P T[YL VF S\5GLGF\ GOFDF\ B}A O[ZOFZM
YFI K[P T[D SCL XSFI S\5GLGL ;\RF,SLI 50TZGL 8SFJFZL 5ZYL SCL XSFI S[ S\5GLV[
5MTFGL ;\RF,SLI 50TZ 5Z V\S]X GYLP 5|YD JQF"G[ AFN SZTF\ T[DF\ B}A JWFZM YIM
K[P VG[ K[<,F +6 JQFM"DF\ T[ 5_@YL JW] ZCL K[4 H[YL lAGH~ZL ;\RF,SLI BRF"VMG\]
5|DF6JW] CX[ T[D SCL XSFIP
!ZP LICHF GF\ ;FDFgI DF5GF\ GOFvG]S;FG BFTF 5ZYL ;\XMWG ;DIUF/F NZlDIFG
S\5GLGL ;\RF,SLI 50TZ l0lJ0g0GL R]SJ6LDF\ SM. ;DFGTF S[ l:YZTF HMJF D/TL
YLP NZ JQF[" T[DF\ B}A TOFJT CMJFG[ SFZ6[ S\5GLGL NZ JQF[" AN,FTL GLlTVM CM. XS[P
VFD KTF\ S], VFJSGF\ 5|DF6DF\ SZJ[ZF AFNGM GOM ,UEU NZ[S JQF[" 5_@YL p5ZG\]
K[P H[YL S\5GLGL GOFSFZSTF IMuI U6L XSFIP
!#P S], VFJSMGF\ 5|DF6DF\ SZJ[ZF AFNGM GOM DHFL S\5GLDF\ ;\XMWG ;DIUF/F
NZlDIFG $$@ YL 5$@ JrR[ ZæM K[P T[YL S\5GLGL GOFSFZSTF ;\TMQFSFZS H6FI K[P
p5ZF\T S\5GLGL ;\RF,SLI 50TZ 5|YD JQF"GL 50TZGL 8SFJFZL #&P(&@ YL A[ JQF"
;]WL JwIF AFN K[<,F JQFM"DF\ T[GF\ 38F0M YIM K[P H[ GOFSFZSTF JWFZJF SFZUZ K[P 5|YD
A[ JQF"G[ AFN SZTF\ VF S\5GLV[ ,UEU NZ[S JQF[" ;DFG WMZ6[ 5MTFGF\ GOFG[ W\WFDF\ 5]Go
ZMSF6 SIÅ] K[P H[YL S\5GLGL ;âZTFDF\ JWFZM YIM K[P
!$P VeIF; ;DIUF/F NZlDIFG GRUH OF.GFg; ,LDL8[0 S\5GLGL S], VFJSMGF\
5|DF6DF\ ;\RF,SLI 50TZDF\ S|DX 38F0M YIM K[P H[ 5|YD JQF" #ZP!$@ CTL VG[
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K[<,F JQF[" ZZPZ_@ Y.P H[YL S\5GLG\] 50TZ 5Z V\S]X K[ T[D ;DÒ XSFIP S\5GLGM
SZJ[ZF 5C[,FGM GOM ,UEU NZ JQF[" &_@ YL p5ZGM K[P S\5GL äFZF S], VFJSGF\
5|DF6DF\ R]SJ[, l0lJ0g0 56 JQF" Z__5v_&G[ AFN SZTF\ NZ[S JQF[" Z_@GL VF;5F;
Zæ\] K[P VFYL VF S\5GLGL GOFSFZSTFDF\ ;\XMWG ;DIUF/F NZlDIFG YTM JWFZM HM.
XSFI K[P
& P # ;}RGM}}} }
;DU| VeIF;GF\ VFWFZ[ CFp;ÄU OF.GFg; S\5GLVMGL GOFSFZSTF JWFZJFGF\ p¡[XYL
VCÄ VD]S lJSF;,1FL ;}RGM VF5JFDF\ VFjIF\ K[P H[ S\5GLVM DF8[ p5IMU GLJ0L XS[P
!P DHFL VG[ ICICI CMD OF.GFg; ,LDL8[0 S\5GLVMGL ;\RF,SLI VFJSM T[DGF S],
lWZF6GF\ 5|DF6DF\ l:YZ H6FTL GYLP T[ VgI S\5GLVMGL ;ZBFD6LV[ B}A VMKL K[P
VFYL AgG[ S\5GLVMV[ V[J\] lWZF6 lDz6 DF/B\] T{IFZ SZJ\] HM.V[ S[ H[YL lWZF6
ZSDGL ;,FDTL ;FY[ ;\RF,SLI VFJSMDF\ JWFZM SZL XSFIP
ZP DHFL VG[ GRUH OF.GFG; ,LDL8[0GF\ S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI 50TZ
B}A JWFZ[ H6FI K[P T[YL IMuI 50TZ lGI\+6 V\U[ 5U,F\ ,. 50TZDF\ 38F0M SZJF
5|ItG SZJF HM.V[P VG[ GOFSFZSTF JWFZL AHFZGL CZLOF.DF\ 8SL ZC[JF ;1FD AGJ\]
HM.V[P
#P GRUH OF.GFG; S\5GLG[ AFN SZTF\ TDFD CFp;ÄU OF.GFg; S\5GLVMGL pKLGL
D}0LGF\ 5|DF6DF\ R]SJ[, jIFH VG[ VgI RFH"GF\ 5|DF6DF\ B}A JWFZM YIM K[P VFYL
NZ[S S\5GLV[ l:YZ TYF Rl,T jIFHGF\ lJlJW NZMV[ pKLGL D}0L D[/JL T[GL S], 50TZ
VG[ jIFH BR"DF\ 38F0M SZJF 5|ItG SZJF HM.V[P
$P HDFC S\5GLGL l;JFIGL VgI S\5GLVMV[ 5MTFGF\ ZMS[, D}0L 5Z J/TZGM NZ JWFZJF
5|ItGXL, ZC[J\] 50X[P VF NZ JW] CX[ TM H ZMSF6SFZM W\WFDF\ ZMSF6 SZJF 5|[ZFX[ VG[
W\WFG\] Vl:TtJ ,F\A] 8SL XSX[P
5P HDFC S\5GLG[ AFN SZTF\ VgI S\5GLVMV[ 5MTFGF\ DFl,SMGF\ E\0M/ 5Z JW] J/TZ
VF5JF GOFG[ JWFZJF 5|ItGXL, ZC[J\] 50X[P HM X[Z CM<0ZMG[ T[DGF E\0M/ 5Z 5}ZT\]
J/TZ D/L ZC[ TM T[ W\WFDF\ 8SL ZC[X[ VG[ S\5GLGL ;âZTFDF\ 56 JWFZM YX[P
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&P HDFC VG[ LICHF S\5GLVMG[ AFN SZTF VgI S\5GLVMV[ lDz D}0L DF/B\] T{IFZ
SZL pKLGL D}0L 5Z lGIT NZ[ jIFH R]SJL X[Z NL9 SDF6LGM NZ JWFZJM HM.V[P
*P DHFL4 GRUH VG[ ICICI S\5GLVMV[ 5MTFGF X[Z NL9 l0lJ0g0GF\ NZDF\ JWFZM SZJF
5|ItG SZJF HM.V[ H[YL S\5GLGL 5|lTQ9FDF\ 56 JWFZM Y. XS[P
(P CFp;ÄU OF.GFg; S\5GLVMDF\ DFl,SL U]6M¿Z B}A VMKM HMJF D/[ K[P 5Z\T]
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#P SFI"XL, D}0L (&P() $#)P&& $&P$5 (_P!_ Z!#P!#
$P SFIDL lD,STM
AFN 3;FZM 5P)Z $P$Z !P$( _P*) _P5!
5P GlCDF\0L JF/[,
lD,STM !(P$& Z)P&! Z!P$( !5P#_ v
Z&_5P*#$ Z)!ZP$& #)$ZP)$ $$55P(( (!_!P!5
ZSD ~P
Z__#v_$
ZSD ~P ZSD ~P ZSD ~P ZSD ~P
s5|Fl%T:YFG o CFp;ÄU OF.GFg; S\5GLVMGF\ JFlQF"S VC[JF,M Z__#v_$ YL Z__*v_(f
Z__$v_5 Z__5v_& Z__&v_* Z__*v_(
 271
5lZlXQ8v!!
F- 5ZL1F6GL GD}GF :J~5[ U6TZL} [} [} [} [
Company
Years X1 X1² X2 X1² X3 X1² X4 X1² X5 X1²
2003-2004 10.52    110.67    10.34     106.92    12.81    164.10   9.49         90.06     5.65     31.92     
2004-2005 9.16      83.91      8.64       74.65      10.68    114.06   9.02         81.36     9.62     92.54     
2005-2006 9.33      87.05      8.56       73.27      9.89      97.81     9.10         82.81     7.57     57.30     
2006-2007 10.28    105.68    9.04       81.72      10.05    101.00   10.06      101.20  10.07  101.40  
2007-2008 11.11    123.43    9.88       97.61      12.52    156.75   11.08      122.77  7.92     62.73     
∑X1 / ∑X1² 50.40    510.74    46.46     434.17    55.95    633.72   48.75      478.20  40.83  345.90  
(1) The Sum of All Items of Various Sample : T² (=∑X1 + ∑X2 + ∑X3 + ∑X4 + ∑X5)
(*) Year : 5              
N = 5 x 5 = 25
(2) Correction Factor : (= T² / N)
(3) Total Sum of Squares : [=(∑X1² + ∑X2² + ∑X3² + ∑X4² + ∑X5²)-(T²/N)]
(4) Sum of Squares between the Sample is Obtained as followes :
(5) Sum of Squares within Sample: (=Total sum of Square - Sum of Squares bet. Sample)
(6) Mean Square between Sample: (=Sum of Squres bet. the Sample is Obtained  / 5-1)
(7) Mean Squares withing Sample: (=Sum of Squares within Sample / N-5)












24.43     4              6.11      
28.19     20 1.41      
52.62     24.00      
4.33       
52.62                        
24.43                        
2.87         
Within Sample
28.19                        
Total
6.11                          
1.41                          
4.33                          
 Source of 
Variation 
Between Sample
242.39                      
25
2,350.12                  
S], lWZF6GF\ 5|DF6DF\ ;\RF,SLI VFJS] \ | \ \] \ | \ \] \ | \ \
HDFC LICHF DHFL GRUH ICICI
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